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Pakistan Dow 
laced 


drops 
a crisis below 

800 



m. more public 


spending to combat 


unemployment 


BY PHILIP RAWSTORNE 



iv? 


Indo-Faldstan crisis 

. .ued yesterday as Presi- « WALL STREET’S Dow Jones 

’ y f £ ind “ «»0, ending 

^nf emergency thmnghont 51g dowa a( 797 97 

"^■■vy fighting was reported 
'"^Suing in several sectors in 
Pakistan insisted was “an 
-V'lared war.” However a 
ry spokesman said the edge 

■ ‘ s Incfian attack had been 
..‘.d and heavy casualties in- 

The Pakistani Army had 
‘“ured some positions in 
... and Jess ore, where the 

■ \t had come under “heavy 
.. i artillery attack." 


ts down’ 



. spokesman said two Indian 

- -‘ightershad been shot down 

- { a battle over Jessore 
which two Pakistani Sabre 
ad also not returned. He 
d that while Bangla Desh 

; as were involved in the 
. ~ g — during which an Indian 
on had been "annihilated" m 
Attacks were being led by • TENDON EQUITY leaders 

moved up in face of weakness 

_;lfylng the state of emer- ob Wall Street. London’s 30- 

declaration, -President share index ended 6.4 up at 
said he was satisfied "a 427.9 helped by hope of peace 
... emergency" had arisen, in the Coventry toolroom dis- 
at his country was threat- pn t e 
• by external aggression. 


itant lie’ 


# GILTS' rises ranged to I; 
the long “ tap " price was raised 
however, }. Gilts' index added 0.17 at 


New Delhi, 
in’s claims were described 80-58, a new 1971 high. 
l blatant lie " 

: Indian Cabinet’s key. # GOLD stayed at $43.30. 

n-makrag political affairs ... 

•• ttee met under Mia. 

i and it is understood 
. was decided not to rush 


•u 


in 


& loss 
or clant 


• THE DOW AVERAGE on Wall 
Street fellow below 800 for the 

■ in India ness, including tax selling and 

; -aint was advocated by 

foscow and Washington. #« ft 2«- “*» 

- S. said it was contacting ^ 07® 

:• ior governments over the 793 ^ 7 before a mstoinute rally 
in and wan also «aid to produced, a closing 797.97 for a 

: -muS with th^ wSla? 518 P'et fall- - Again the decline 
. touen wnn ine guermas was at^buted to doubts over 

was no comment from tbe Phase Two programme and 

the currency situation. Some 

observers thought 780 might be 
the next resistance point 
Page 32 


jrial comment. Page 18 
rategle Focus, Page 19 
irther details. Page 31 


re Labour 
s opposing 
jrn merit 


re is growing within the 
nentary Labour Party for 


The dollar 
weakens 



_ THOUGH STERLING was 
3 position to advocate an little changed yesterday at 
Ulster internment and to $2.4939 in a quiet market— with 
completely a bi-partisan minor intervention from the 
with the Government Bank of Eng land, it was thought 
>uld pose problems to Mr. — the dollar weakened in terms 
when he announces his of Continental currencies. The 
sis for a new political commercial French franc re- 
-ye. to-morrow. -Back-Page turned to its peak of 5.51} to the 
Premier Faulkner dollar and the D-Mark, Dutch 
attacked the followers guilder and Belgian franc all 
'plides of the Rev. Ian strengthened. Nervousness ahead 
V- while in Dublin the of next week’s Group of Ten 
was told it would, be meeting was said to be the cause, 
d shortly whether to refer. . 

ty all egations against U.K. • SOUTHERN RHODESIA 
to the European Com mis- bonds were marked up smartly 
Human -Rights.- Page- 8 in a thin market on reports that 

, . : ‘ ' . . a settlement was nearer in Salis- 

ntain aeatnsr bury. The most active, the -i 
lie innuirv per cent, 1965-70, jumped to £57 

", % . . before closing at £48, or £8 up. 

Irghs Education Commit- 
a result of the. Cairngorms 

has cancelled. an winter TT*1I5 

eering courses for the W TYI I - I 111 6 
cboolchlldren and said two: ’ * *4** -*-***■ ^ 

i adventure centres must 


{ their activities to the im- 



locality. There is to be 
public inquiry, the Com- 
mas told.' . . • WILLIAM HILL Organization 

_ ‘ '• . _ has rejected as inadequate the 

CX tO detention £20m. bid by Sir Charles Clore’s 
(Welsh Language Society Sears Holdings. The Board 
Its, found guilty at Swan- majority was 8 — 2. Hill shares 
lam aging Carmarthenshire fell 2p to 145p compared with the 
gns, were sent to a deten- 135p Sears offer, 
ntre for six months.' Back Page 


stmas spirit. • Coventry return to 

're at a Solihull,' Warwicks, work after the toolroom dispute 
have given up their lunch was all ^certain last rngbt 
r to produce 1,000 .pairs of ^hen the At^W district . com- 
skates as a Christinas' gift Biittee voted 30-2 to accept -the 
pr. Barnard q children, peace plan. To-day shop stewards 
l R. Green's gift.. wUl- be ate expected to confirm the 


decision. The terms involve 

keeping the ditrict pay rate until 

February; negotiations would 

tW . j follow, between individual man- 

*£^£5 the »««««« and A09 steward*, 
awarded the BackFj| g e .. 


; Gold Medal for .poetry 


♦ GERMAN METALWORKERS 
!- Tower’s revo lving Wt. night were, threatened with 
£nt;wiU reopen to-morrow a complete Jock-out from Friday 
mmpletion . of . repairs to the union will not call off its 
;e caused by a recent strikes and agree .teitenme nego- 
^ . tiatibns -on the employers’ pay 

. evicted 3(H0 anti-spar- terms. The lockout would affect 
emonstrators who invaded 50p ,600' workers. • 

Africa House in London.' Jrage 7 ' 


Another £185m. of public expenditure over the next two years — mainly by 
the nationalised industries — was announced by the Government yesterday in 
farther moves to combat rising unemployment. 

Mr. Anthony Barber, the workshops at York and else- measures did not necessarily 
Chancellor. detailing the wb«»re in the North. “exhaust the possibilities” of 

measures in the Commons, (5)— British Rail would bring bringing forward public expendi- 


„ T _ . . forward plans for the building of ture but, on top of previous 

admitted. I never expected lwo new ferries for serV ices to measures, they would increase 


1 _ - ^ «_ “cn itriUFo ‘Vi oci uicaDUtu, lucj nuuiu mLiCdOC 

tfa e Isle of Wight, and the Scot- demand substantially in the near 


d0De ” future. 0 


SiSS ?o e SrCS for *e The Government had selected 

Sr^nnmi. nnL , CI > rip - Mr Barber- projects which could be Started 

* meet (6) — A grant would also be without delay and create extra 

changing circumstances. made to London Transport Execu- employment without involving 


From initial reactions last 
night, however, it seemed that 
yesterday's measures would not 
be enough to satisfy Labour 
demands but they were arousing 
criticisms from some Tory back- 
benchers for going too far. 


Editorial comment Page 18 
Parliament Page 8 


tive- to bring forward orders for 


large additional claims on ex- 
penditure beyond the next two 
years. All the projects had 
satisfied the normal investment 
criteria for the nationalised 
industries. 

He told MPs: “The Govern- 


Mr Barber announced that ne ^, trains * or the Northern line, ment is determined not to under- 
Mr. Baroer announced that acceleration ot these pro- take excessive commitments in 


L^^apTafpfogremSWSf Se jeCtS < SJ years ahead which would put 


brought forward for complptinn .jj-j - 

in thp novt two vait. 'rv.oea aaaea - Government measures over the 

ineiiwf DeXt tw0 years - These ^ addition, he announced that last nine months had b«en 

a £60m. spending programme “nothing short of massive,” Mr. 

(1) — A £12m. oil-fired power had been approved for Govern- Barber said. And, repeating 
station to be built at Ince, ment departments. About £50m. that the growth of the economy 
Cheshire, which, apart from em- of this would go to road was still in line with his 4-4$ per 
ployment on the site, will pro- maintenance and improvement cent, forecast, he reaffirmed that 
vide more work for equipment The total also included £4.5m. the country could look ahead 
suppliers in the North-East; of additional defence expendi- to more rapid and sustained 

(2) — A £20in development nro- ture * mainly on 100 Bulldog light growth, 

gramme fbr cJerlntNiv trans- airc £ ft i0 { tn\n\n R flram Mr. Barber, who was given a 
mission and an extra £9 5m for Scottish Aviation’s Prestwick noisy passage by Labour MPs 
gas diJtribStion n^wofta " • new Scottish during the censure debate, was 

_ . fisheries protection vessel. accused by Mrs. Barbara Castle 

(3) — Further capital works by Finally Mr. Barber told MPs of “stubbornly” pursuing poli- 

the National Coal Board costing that the Government had cles which bad brought misery 
some £7m. decided to accelerate payments to a million families. 

(4) — The replacement of roll- from the former Investment The Opposition’s censure 

ing stock on the Eastern and grants scheme; bringing forward motion on unemployment wps 
Southern Region commuter an extra £lQm. this year and defeated in the Commons last 
lines into London— generating £15m. next year. night 311 votes to 289— a 

employment in the British Rail The Chancellor said these majority of 22. 


Feather to meet Barber 
mass lobby to-day 



BY JOHN ELLIOTT, LABOUR EDITOR 


TUC LEADERS are to meet council and the Prime Minister delegations lobbying their MPs 

three senior Government Minis- is timed for next week, it seems before a mass rally this evening. 

ters at Westminster to-day unlikely that to-day's talks will Marches are planned in 

during the unions’ mass demon- P rDduc ? “*“ch. They will, how- London, Liverpool and else- 

KtraTinn and inhhv of HP* ahdnt evfir ’ 8 1V « TUC l eader s a chance where, and it Is expected that 
strauon and lobby of MPs about t0 hear from Barber ^ work ^ several industrles wiH 

Uie high level of unemployment details of his measures to combat be disnxpted, either for a' few 
Disruption is expected in several unemployment, which they hours or for the day. 

wOTkro^akf omS tiSTralfy ^ regard J as inadequate, announced Yesterday the TUC general 
work to take part in tie rally, yesterday. The union leaders purposes committee interviewed 

The - meeting, apparently will also be able to hear the more unions which are ignoring 
arranged at the Government’s Government's latest views on the its instruction not to register 
suggestion, will be between the unemployment situation and use under the Industrial Relations 
Chancellor of the Exchequer, these when they meet Mr. Heath. Act. A meeting of the TUC 
Mr. Robert Carr, Secretary for To-day’s demonstration is the general council will consider the 
Employment, and Mr. John climax of a series of week-end position to-day. 

Davies, Secretary for Trade and rallies the TUC has been holding There may be suggestions that 
Industry, on the one side, and around the country in protest such unions as the General and 
Mr. vie b eather, the TUGS against the growing level of Municipal Workers and the Eleo- 
general secretary, and Mr. unemployment. Special trains trical and Plumbing Trades. 
George Smith, co airman ot the and coaches are bringing demon- which are delaying final 
TUC., on the other. strators into London. Central decisions on registration, should 

But, as the main confrontation Hall, Westminster, is being used be called In and told to fall into 
between the TUC’s full general as a campaign headquarters for line soon with TUC policy. 


Ulster: Hill says censorship 
would be ‘profound mistake’ 


BY JOHN HUNT 


SUGGESTIONS that the BBC “ Its immediate effect would the staff, many of whom worked 
should agree to any form of be to destroy the credibility of at great risk to themselves, 
censorship of its Ulster coverage all our reporting. It is evident Echoing the words u6ed by 
are rejected -entirely by Lord that those who- have gone on Mr. Christopher Chatawav, 
Hill, chairman of the corpora- record as demanding censorship Minister of Posts, Lord Hill says 
tiori, in a letter to Mr. Reginald of the BBC would want to censor the BBC has a duty to be im- 
Maudliug, the Home Secretary, the whole Press as well, since partial between the two com- 
Lord Hill also denies that the suppression would have to be munities in Northern Ireland. 
BBC has been biassed in its total. . “But as between the British 

reporting of the Array’s cam- Some critics who alleged bias Army and the gunmen, the BBC 
paign against the IRA torrorists, were plainly partisan bat many is not and cannot be impartial.” 
although he admits there have were genuinely puzzled and hurt He points out that the Army 
been some small lapses caused and the BBC took their criticis m s encourages TV interviews and 
by human error. seriously. A few it acknowledged realises the value of them. It 

to be justified Inevitably some was a reporter’s duty to give the 
“Would not work human errors were made and officer on the spot the oppor- 

. The letter, released MW wiU \™ i * *° ™ 

m“ J5Sdffi g TS,d 0 *&“&!£ tSfoLSS IRA intemews 

Hill at their meeting on Ulster ^ la ' Jses >s ha7e occurred 
last Friday. 

ment wlisoreliiD^on * report^ toan attitude of bias,” the letter viewed them One- interview 
mem censors nip on reporuug » rm.._ h.ue madp ntain the ifoen 


Decision 
near in 
Rhodesia 
talks 


By Bridget Bloom. 
Africa Correspondent 


Allied bid is 


ridiculous-Sir 


Charles Forte 


SALISBURY, Nov. 23. 
SETTLEMENT of the six-year-old 
Rhodesian independence dispute 
seemed distinctly on the cards 
early this evening. However, the 
final outcome of the Anglo- 
Rhodesian talks — now In tbeir 
ninfh day — was still In some 
doubt. To-night’s plenary session, 
at which some progress was 
said to have been made, lasted 
about 70 minutes. 

There is another to-morrow at 
9 o’clock GMT. 

The seventh full session of the 
talks this morning, involving Sir 
Alec Douglas-Home and Mr. Ian 
Smith. lasted nearly two hours. 
Although the blanket of official 
silence was maintained it Is un- 
derstood that there was consider- 
able progress in narrowing the 
remaining gap between the two 
sides. 


Differences 


At this session It was agreed 
that the legal draftsmen of the 
two sides should meet this after- 
noon. The fact that other officials 
were not present suggested to 
observers that a breakthrough 
might ' possibly have been 
achieved on the contentious 
points of the week-end. in 
particular thp first and fourth 
principles. 

However, since British sources 
were careful to point out after 
this morning’s session that there 
were still points of difference to 
be cleared up, it seems that all 
the hurdles involved in the 
Rhodesians meeting British 
requirements on the fourth 
principle (the progressive dis- 
mantling of racial discrimina 
tion ) may not have been 
overcome. 


Postponement 


This afternoon's plenary 
session, due to he held at 5.30 
local time, was postponed until 
S ,'p'jnv. at ~ Britain’s request. 
Although no immediate explana- 
tion was available, there was 
speculation that Sir Alec had 
sought the postponement to 
make contact with Mr. Edward 
Heath after to-day's Rhodesian 
Cabinet meeting. 

Other pointers to a speedy 
outcome of the talks included 
the planned departure of Lord 
Goodman, who has been perhaps 
more closely Involved with the 
talks than any other single 
person here. ' Lord Goodman's 
departure follows on that last 
night of Sir Peter Rawlinson. 
the Attorney-General, and : of Mr. 
Martin Le Qnesne on Monday 
night It is being suggested that 
Sir Alec and the rest of the party 
may leave for London to-morrow: 
and that a statement will be 
made .shortly thereafter in 
Parliament 


London Cabinet 


Our Foreign Staff adds: Sir 
Peter Rawlinson attended a 
Cabinet meeting yesterday after 
flying back from Salisbury- He 
reported on the state of play in 
the talks, as at Monday evening, 
and on the legal and political 
implications of the progress so 
far. 

To-day Lord Goodman, who 
was leaving Rhodesia last night, 
will report to Mr. Heath. 

The view in London mean- 
while remained that there were 
considerable difficulties still to 
be overcome. 


BY ARTHUR SANDLES AND KENNETH GOODING 


SIR CHARLES FORTE last night 
described a £132m. bid for Trust 
Houses Forte from Allied 
Breweries as “qu ite ri diculous.” 
The divided THF Board, 
Britain's largest hotels and 
catering group, will meet to-day 
to consider the bid which came 
yesterday — a month after THF 
rejected earlier wooing*. 

Sir Charles, who controls 23 
per cenL of the issued capital of 
THF and has a Boardroom 
majority, will urge fellow 
directors to reject the offer be- 
cause the price is far too low 
in his eyes, 

“I don’t think many people 
would accept this offer,” said Sir 
Charles, who was speaking as 
an individuaL He said that with 
family interests and friends he 
could muster possibly 26 per 
cent to reject the bid. 


Potential 


“X don’t want to sell because 
I think this company has so much 
potential on its own,” he said. 
If a sufficiently tempting bid 
were made, be might go along 
with a boardroom recommenda- 
tion as chief executive, be added. 

But be emphasised “I would 
certainly reserve opinion about 
my- own personal holdings and 
those of my family and friends.” 

“ I don’t think Allied are suited 
for Trust Houses Forte. "VThy 
should a brewery company con- 
trol us? I don’t see any real 
reason for ft." 

Allied’s terms, in shares and 
conve rtible loan stock, value 
each_ THF Ordinary at 165p. 
some 27p above a previous 
market price which had been de- 
pressed by reports that the 
boardroom dispute at THF was 
coming to a head this week. 

Last night the market was tak- 
ing a cautious view of the situa- 
tion and THF shares ended the 
day level with the bid value at 
165p, a situation which enable 
Allied and its advisers N. M. 
Rothschild, to- buy some- shares 
in -the market. 


share would not be - worth con- 
sideration. 

However, Mr. G. B. “Joe 
Tborley, Allied's chairman, em- 
phasised yesterday: “We- are 
interested in Trust Houses at 
the right price — we will not pay 
a silly price for it” He con- 
sidered the offer to be a “very 
good one which takes a long-term 
view of Trust Houses prospects.” 

The timing of the hid is em- 
barrassing for the Forte side. 
The Group Board meeting is 
scheduled for Friday this ween 
when an expected showdown 
might have put Sir Charles and 
his supporters even more firmly 
in the driving seat. 

Some members of the Trust 
Houses side of the Board might 
not share Sir Charles’ opposition 
to the Allied bid although 
suggestions that Allied had made 
soundings and been assured of 
some Boardroom support were 
denied on all sides. 

Allied said its bid would he 
subject to “arrangements satis- 
factory to the Board of Allied 
being made with the Council of 
the THF Trustees regarding the 
Trust shares." These shares 
carry half the THF votes, and at 
the moment the Trust Cnuncil is 
leaderless after the recent death 
of chairman Lord Hacking, 

Allied and its advisers were 
deliberately vague about the dis- 
cussions they hope to have with 
the Trust Council because they 
do not want to prejudice the 
chances for these discussions in 
advance. 


Narrow field 


Big question 


The Trust Houses Council also 
meets to-day. This represents 
the Trust Houses Trust and con- 
trol s 50 per cent- of the votes 
in THF. Any decision would 
need the acceptance of the 
Council whose - eight members 
must to-day choose a successor 
for the late Lord Hacking- as 
chairman. 

One of the important questions 
in the coming battle, therefore, 
will be whether Sir Charles and 
his many friends .and associates 
will actively fight the bid by 
buying THF shares as they are 
offered to the market. 

It is clear that Sir Charles and 
his colleagues from the Forte 
faction on the Board would 
prefer to-be left aione to prove 
that THF can be a successful and 
profitable operation. The Forte 
camp is already intimating that 
any bid worth less than 200p a 


It is only a month since Allied 
decided against making an offer 
for THF in view of the 
unanimous decision of the THF 
directors not to talk terms. 

T he wo rsening atmosphere an 
the THF Board and rep orts of 
the possibility that THF might 
he split up into roughly . its 
previous component groups, 
apparently brought. Allied back 
on the scene sootier than it had 
originally intended. 

There is also a feeling at 
Allied that there has been 
enough time for potential rivals 
to make any moves, if they were 
seri ously, contemplating a bid 
for THF. The field is a fairly 
narrow one in view of the size 
of THF. 

Terms of the offer are six 
Allied Ordinary (last night down 
lp at 119p) plus IlOp nominal 
of 6} per cent. Convertible Un- 
secured Loan stock 1W55 of. 
Allied- for every five THF OrtU- 1 
nary. Each £100 of stock wouM 
be convertible into 74 new Allied 
Ordinary from 1974 to 1980. 

THF holders would be entitled 
to a dividend not exceeding 15 
per cent, for the year to Sep- 
tember 1971. 

The THF Immediate reaction 
to this was to announce through 
J. Henry Srbroder Wagg. one of 
its two advisers (the other is 
S. G. Warburg) that the offer bad 
been received and was being 
considered. 


have all been attributable, I The BBC had twice sought out 
* c«. ro*n believe, to human error and not IRA leaders this year and inter- 






any event it would not work," J ud 8 ed aga^t the immense strife and the other laid, bare 


BV , Low? Hill • scale of our reporting and the lhe ruthlessness with which it 

“There have also been sus- constant conflict of testimony” wa * pT J^ A pur ?“f lts a ™ 8 ; 

The BBC did not side with the BOI stresses that 

ship on Ulster reporting. The or the Prot^tants. Its 

BBC already undertakes a might b?unwelcome?but 

scrupulous editorial watch at all the IRA and reponea its cam- ^ f m reaJJfv 

levels. We believe that if we pa»gp of murder with revulsion. ^ the sSiatiS. The BBCwS 
went beyond that it would do tot BBC repo^ and neithcr 

nothing but barm and we would editors sniped at the Army and 

reject any such suggestion, from were soft towards the IRA were Carrington opposed to 
whatever quarter it might come, untrue and deeply resented by Censorship Page 25 
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Sir, — Industrialists will 
endorse Sir. Frank Schon’s plea 
(November 18 page 15) for the 
establishment of a Government 
agency similar to the now de- 
funct Industrial Reorganisation 
Corporation. His suggestion that 
such a newly formed organisa- 
tion's activities should, be taken 
out of the political arena is both 
necessary and sensible. How- 
ever. it might he prudent to . go 
a stage further, in delineating 
precisely the sphere of responsi- 
bilities of such an agency. This 
would not be accomplished by 
merely using the FCI as a sub- 
stitute IRC — as has been 
suggested to the House of Com- 
mons Trade and Industry sub- 
committee on public expendi- 
ture last week. 

Just as an ERC-Iike agency 
must be taken out of the political 
arena, so, too, it must be taken 
out of the patronage arena. Xt 
seems an imperfect arrangement 
which allows an institution as 
privileged and as rich in funds 
as was the IRC to be both judge 
and jury in matters referred to 
it. Perhaps the solution lies with, 
tbe establishment of a “new 
look " IRC. charged with carrying 
out inquiries and making recom- 
mendations only but without 
recourse to purse strings. The 
money, if required, would be 
available elsewhere. The recom- 
mendations of the IRC for the 
provision of funds— as necessary 
— would be directed to another 
agency— the FCI would appear 
suitable, but so would the ICFC 
— who would adjudicate on the 
merits of the recommendation, 
as appropriate. 

If the required working 
arrangement between them were 
properly established. any 
criticism that may have been 
levelled at tbe old IRC arising 
from quite a few controversial 
decisions on the provirion of 
funds would be vitiated. And, 
more important, Britain would 
have an organisation of impor- 
tance in the new IRC that could 
carry out an examination of 
industry with the collaboration 
of industrialists and the 
authority of Government 
N. A. H. Stacey, 

Managing Director, 

Chesham Amalgamations and 
Investments. 


Report of tbe Select Committee 
on Science and Technology, 
which . shows that tendering 
policy “is in most respects 
similar to that of the previous 
Government'’ ■ : Two changes in 
the rules were announced earlier 
this year, but they were 

described as minor by the two. 
Ministers who appeared before 
the Select Committee, Sir John 
Eden and Mr. David Howell. 

It is also not accurate to say 
that Government has “ in- 

structed " public bodies such as 
tbe National Health Service, the 
universities and research coun- 
cils to buy from ICL with single 
tenders. These bodies are 
advised to consider the de- 
sirability of placing orders with 
British manufacturers generally 
and ICL In particular but there 
are no statutory powers under 
which they could be compelled 

to do so against their better 

judgment 
Avebury. 

High Elms Farm. 

Downe, Orpington. 


way from the boardroom to the 
shopfloor. 

• Since profit-sharing yields 
important by-products on the 
side of wage bargaining (and 
hence consumer prices) and 
industrial peace, moreover, the 
public interest is directly in- 
volved and so cannot afford to 
be indifferent This is recognised, 
for example. In France, where 
the wholn of gross profits set 

aside -in a company’s worker 

participation fund — - and not 
merely, as suggested by -Mr. R. 
Kennard (November 22), 25 per 
cent — is effectively subject to 
tax relief. It should not there- 
fore be left solely to the Labour 
Party — whlcb, as Mr. Elliott 
reminded us. now has a working 
party studying the subject — to 
come up with suitable proposals 
if we are not to be left, once 
again standing at the post 

W. Grey. 

12, Arden Rood, Finchley, 2V.S. 


Effective in 


Profit sharing 
schemes 


gas industry 


32, Chesham Place. S.WJ. 


Procurement of 


computers 


From Lord Avebury. 

Sir, — James Ensor (November 
19. Page 20) says that when the 
Conservatives came to power 
they adopted a “ significantly dif- 
ferent approach " to the procure- 
ment of computers, and in par- 
ticular they abandoned any 
pretence of open tendering. This 
view -is not supported, by the 


Sir, — Surely there tnust be a 
half-way house between . the 
union-oriented kind of worker 
profit-sharing scheme proposed 
by Mr. Richard C. Nelson 
(November 19) and the pension- 
oriented kind advocated, albeit 
disclaimed, by Mr. C. P. Morton 
(November 22)? This is not to 
pronounce a plague on both 
their bouses — indeed, there is 
much that is admirable in each, 
if only as a refreshing' contrast 
to many of the exclusively 
executive-oriented share incen- 
tive schemes of which so much 
has been heard of late (see only 
your U.S. Correspondent’s article 
which appeared next to John 
Elliott's on November IT)— but 
to suggest that neither seems 
really to have got hold of tbe 
point of worker shareholders as 
such. 

This, as I see it, is not pace 
Mr. Nelson, to streamline our 
trade -union structure, nor pace 
Mr. Morton, to promote a 
property-owning democracy in 
general and to provide an 
additional retirement benefit in 
particular; all these desirable 
objectives can be achieved 
perfectly well, and rather better, 
by other means. It is, quite 
simply, to identify workers more 
closely with their companies 
(which may be several) through- 
out their working life, to relate 
their efforts and rewards more 
directly to their companies’ own 
success (and so to minimise the 
risk of their combined failure), 
and to get tbe “two sides of 
industry” to pull with rather 
than against each other all the 


Sir, — Mr. C. P. Morton is not 
quite right in saying that “to 
date no direct share distribution 
scheme has fulfilled tbe origin al 
expectations ” (November 22). 

By and large, the Co-partner- 
ship Schemes built up by the 
Gas Industry over 50 years, were 
an effective base for happy 
industrial relations. But they 
incurred the implacable hatred 
of tbe Trade Unions, who to be 
quite frank do not want to see 
such a happy relationship in 
which they have no part to play. 

As a consequence, within two 
years of Nationalisation, the 
schemes, in which 90 per cent of 
the statutory gas company under- 
takings participated, were com- 
pulsorily brought to an end, and 
50 years’ work on employee- 
participation was wantonly and 
deliberately destroyed. 

Hyde C. Burton. 

2, Court Royal Mansions. 
Brighton. 


for their election campaigns. He 
asked me if I bad ever been 
such a candidate, and when I 
declined such a distinction he 
mentioned that he had been, and 
fiat this- was a serious point 
Jn the other hand, I doubt if 
mything in the Donovan Report 
would give support to such an 
eminently sensible idea as a 
crade union structure which in- 
volved a union dedicated to each 
firm (at least each firm with 
enough employees to justify it). 

In medium sized, firms particu- 
larly (employing anything less 
than LOOO people) there already 
exists a peculiar, if informal, 
relationship between manage- 
ment and employees, a relation- 
ship which the Industrial Rela- 
tions Act will inevitably destroy, 
once the trade unions accept 
registration. Mr. Nelson could 
look for support to the Secretary 
of State for Employment who, 
in his draft Code, said that 
unions should consider “ . . . 
basing the branch organisation 
on title establishment ” (that is, 
place of work). 

What Mr. Nelson does not 
deal with is the problem of the 
worker who leaves one firm to 
join another. In our little book 
Whose Hand on the Wheel? we 
say: “This freedom (of an em- 
ployee to thumb his nose at the 
employer and walk out) was an 
essential ingredient io the mar- 
ket foices . . .** But if the 
union is confined to the firm 
the employee is constrained to 
remain there. In FMSE firms 
we are striving to maintain on 
the one hand the liberty of the 
individual and on the other the 
excellent system of personalised 
industrial relations which we 
have enjoyed in the past Any 
trade union which comes up 
with a bright idea to cover both 
will be very welcome to make 
tfaeir views known to us. 


In the second letter (November 
22) Mr. K Charaley rehearses 
the well-worn claim that the sub- 
stitution of pharmacopoeia pre- 
parations for those with a brand 
name could “ halve ” the cost of 
the pharmaceutical service. In 
fact, the scope for economies in 
this connection is minimal. There 
are .very few branded medicines 
for which identical cheaper phar- 
macopoeia) preparations exist 
The difference In their price 
.accounts for only 1 to 2 per cent 
of the total cost of medicines to 
the NHS. 

Mr. Chamley's failure to- un- 
derstand the problem is Indi- 
cated by his suggestion that “a 
doctor may prescribe pisprin.? 
As a nationally advertised -medi- 
cine, doctors are not permitted 
to prescribe it under , the NHS. 
The fact is that the Government’s 
Voluntary Price Regulation 
Scheme with the pharmaceutical 
industry and their surveillance 
on doctors’ prescribing costs 
have kent the drag bill in Britain 
well below that in most other 
advanced countries. It. is now 
widely accepted that a greater 
concentration on cost effective- 
ness In the hospital service is 
much more urgently needed than 
farther economies In tbe pharma- 
ceutical service. 

George Teeling-Smith. 

Director. 

Office of Health Economics. 


262, Regent Street, W.2. 


A tax on 


spending 


mum of ‘ a couple, of months, 
as often as not to obtain a re- 
fund after the -end of the 
income tax year, while over- 
paid “ pop ~ stars and other en- 
tertainers, etc, . . are ■. . able to 
defer payment and often avoid 
tax by means of bankruptcy 
proceedings. 

Mr. Pen will asks how I would 
define “ assets " for the pur- 
pose of a spending tax. That 
would depend ; upon what the 
government of the day decided 
the basis of the tax should be. 
But may I suggest, that the defi- 
nition of ".assets has not pre- 
vented the. imposition of a capi- 
tal gains tax? Houses could, for 
example, be . exempted or in- 
cluded as an asset, according to 
the method of imposing the tax. 

Consumer goods, -such as car- 
pets, once purchased, would, in 
effect, reduce the net assets by 
the amount of their value, and 
this amount -would increase the 
tax liability for that year, if 
later sold, they would increase 
the cash assets and would re- 
duce the tax liability. 

Mr. Penwill suggests that suc- 
cessive governments have tried 
to simplify tbe taxation system. 
He must be joking. Consider 
tbe changes in taxation and the 
new taxes introduced during the 
past five or six years alone. A 
tax on spending, -levied directly, 
could replace most of these. The 
only indirect taxes that need be 
imposed would be . levied for 
social reasons. Tbe abandon- 
ment of most indirect taxation 
would provide more than 
enough manpower for the 
“ spending tax.” 

W. F. Richardson. 


tax officials and administrators. 
In the . final . analysis it is not 
taxation as such -which creates 
the work. It. is the complicated 
process of deciding who is. or Is 
not entitled to : the : permitted, 
variations and. the documenta- 
tion and authentication of the 
evidence. No wonder Revanne 
' staff proliferates. . .■ Taxation 
avoidance is. a - growth indus- 
try and taxation consultants, 
accountants and lawyers reap a 
fat harvest / ;■■■ 

Income and capital gains , are 
examples of taxes which could 
be equitable - and cheap . to: 
collect bqt which have been 
made so diffuse that the be- 
wtidered tax payer bas to call - 
upon experts to unravel their 
complications. 

Taxation' is full of inequalities 
because although every govern- 
ment, including the present one, 
has professed a desire to simplify, 
tbe system, the result bas been 
to add to its totally unnecessary 
complexity. 

Mr. Penwill fears the “hordes 
of inspectors and valuers which 
would be necessary ” if. ’we intro- 
duced a tax on net wealth as- 
is operated in Sweden. . There 
seems little likelihood of our 
copying Sweden, but how does 
he think we can escape' the 
“hordes of inspectors and 
valuers ” In view of the fact that 
we are already committed to .the 
introduction of that most costly 
and cumbrous system of taxation 
on spending. VAT. 

George Finch. 

26, Old Road, Harlow. Essex. 


signatories are my constituei 
Wi.U -Mr. Wynne Morgan; prov 7 : 
%' certified breakdown 6f pla,'. 
of- residence ? For Instance > 
chairman- and secretary of. «^ -'- 
Luton -Campaign _are not ev „' 
Luton domestic ratepayers. : . A; 

Mr. Wynne Morgan compa.W. . 
fiie nbmher of signatures wh’c* s ^ 
he claims,. -with my total vote • 
the '.last: election. Bearing 
mind.. that these, cost nearly 
each to .'collect had I been gr : g 
a £10,000 campaign with a; fi i'A 
of two constituencies plus oth". ■: 
not even bb the .register. T sho/.-o 
have expected to have done v- 
much better than be has. - 
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Charles Simeons. ,. r . . 

House of Commons. S-W-l* 


Paper as a 


container 




J. H. Stevenson, 

Director and secretary. 
Federation of Medium and Small 
Employers. 

1. Abbots Green. 

Addington, Croydon. 


Structure of 


Cost of drugs 
under NHS 


trade unions 


Sir,— It would be a mistake 
to accept that anything the 
Donovan Report suggested in 
respect of union organisation 
was, so to speak, ex cathedra, 
as is implied by Mr. Nelson 
(November 19). Giving oraL 
evidence to that Royal Commis- 
sion, I was awestruck to find 
that Lord Donovan regarded it 
as inherent in anything he did 
or said that he should protect 
Labour Party candidates who 
required TU financial support 


Sir, — In the past week you 
have published two remarkably 
ill-informed letters on the sup- 
posed “ high ” cost of drugs 
under tbe NHS. For example, in 
tbe first, Charles Taylor (Novem- 
ber 18) proposed a shorter patent 
life for pharmaceuticals and 
nationalisation of the industry. 
He was obviously unaware that 
two committees set up by the 
previous Government bad re- 
cently studied these matters: for 
carefully considered reasons they 
categorically rejected both his 
propositions. 


Sir. — I thought that Mr. S. W. 
Penwill's objection (November 
18) to a tax on spending was 
that he considered it would 
weigh heavily on the poorest 
He asks about the man with 
£1,000 a year and suggests that, 
if, as likely, he spends his entire 
income, he would be heavily 
taxed. His tax payment would 
depend on his spending and on 
bis allowances. If his allow- 
ances exceeded his spending, he 
would have no tax liability. At 
present his tax liability depends 
upon his income and his allow- 
ances.. 

A person needing a car for 
business would similarly receive 
an allowance. 

How do we deal with the 
man who has spent his income? 
In the same way as we dealt 
with taxpayers before the in- 
troduction of PAYE. Mr. 
Penwill mentions the equitable 
collection of tax. I do not con- 
sider it equitable, that, under 
the present arrangements, an 
old lady, dependent upon an 
investment income of a few 
hundred £s. is permanently in 
credit with the tax authorities 
and that it takes her a mini- 


34, Queen’s Drive, 
Fuhoood, Preston. 


Campaign for 
Luton 


Sir. — Your correspondent, if 
J. A.. Donaldson (November ' 
mentions three, types of n - 
returnable containers — gh. 
plastic, paper — and goes on ' 
refer to tbe problem of disposy 
of glass and plastic containers .; 

- He omits, however, to refer. ■ 
the advantages of paper for ./ 
as containers. Waste paper 
recycling is. a valuable source : 
raw material especially in * ;! 
country where the paper indus 
bas to import large quantify 
of woodpulp, not to mentiM j; 
useful source of income for tc 
Authorities. Alternatively. IT 
desired, paper can easily be 
stroyed. either by burning.; 
incinerators or. being oatu/ 
wood cellulose, by disintegrate 
into the earth or even as .-c( : 
post --I;': 


Complicated 

taxation 


Sir, — In his otherwise admir- 
able letter on taxation your 
correspondent Mr. S. W. Penwill 
is surely naive in suggesting that 
tbe complications of tax collec- 
tion are caused by the “ efforts 
of Treasury lawyers to prevent 
avoidance by the few.” Tbe 
implication Is that - if only 
Treasury lawyers would cease to 
operate against tax avoidance, all 
would be welL This is far from 
reality. What makes taxation 
complicated is not only evasion 
or avoidance. To a much 
greater extent it is the excep- 
tions or other variations, 
allowances and reliefs which 
successive governments have 
authorised. These exceptions 
have been enacted as a result 
of pressure from self interested 
sections or groups. As a result, 
what is in essence a simple tax. 
becomes a complicated one 
requiring more and ever more 


Sir, — Mr. Wynne Morgan 

(November 22) obviously did not 
do his homework regarding my 
voting intentions on the Reform 
of Local Government. If he had 
he would know that the slightly 
ambiguous report to which he 


F. E. CRiordan. 


S5, Milton Road, 
Kirkcaldy. 


referred appearing in the Even- 
ing Post. November 3, was placed 
beyond' doubt on the evening of 
November 4 . when the same 
reporter wrote : Mr. Simeons said 
he would support the Second 
Reading of tbe Bill because “I 
want the Bill on the floor to dis- 
cuss it The sooner we get it- 
under way tbe sooner we can 
start ebasing power.” This had 
always been my view. 

Mr. Wynne Morgan gave tbe 
impression that Cardiff bas one. 
MP only who supported .bis cam- 
paign while 1 alone represent 
Luton. In fact Cardiff has three 
and Luton two MPs so that out 
of five, four MPs were not pre- 
pared to see ratepayers' money 
frittered away on wbat should be 
a campaign of voluntary ex- 
pression. . 

Again he suggests that all the 


Translation of ; 
a family motif 


Sir,— I thought Observer.: .- f fi ant 

Men and Matters on November'.^ - - '• ttiort 

was rather hard tm the Wall; ■*: - v * ' 
berg family, translating’ -Lg . 

motto, “Esse non Videri,"^.;* . -r. the 

“to be, hut not be seen" T ;:r " 
proper translation is much mj TL . 

creditable as “to be, ngt^S WBliS I ITG31 


TV Radio 



Philip G. Walker. 1 I Up t 

Dunwood. East Drive. \'J I I I t 3 I 

Wentworth. Virginia Water. \ 1 v 
[Observer writes: Mr. Wall 
is right that “ seem ” is the nd ny R \ 
translation. But “to be Bed '• 
is equally a correct translaffi- ...... - - j 

so .1 indulged in a tittle pp fi*..' v 
licence.] - ... 

-• ^ -/ ■•••V the 

■ ■ - 0 ‘- .: c:tn* 
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Newcastle): Midlands To-day Room, am About .uudia. Jzas Am. Tour 3JH PJ«. The Cus Honerbun Show, 

(from Birmingham): Look East KBac a * Nlsbt- «S Lancelot Unh. Westward Nows 

\ ! ilm B?Sof) h): atv HHDL.ANDS IS. 

(frSS S o^££ipto?“ u, spJsSK i ^ “• ^ «• 

South-West (from Plymouth). The Chow and Mrs. Muir. A40 The En- YORKSHTRP 

BBC 2 BORDFR ?.”? 3AS Yom ,or KM,rh * 

11.00 am. Play SchooL EShJS* U2 Vl ‘colkS ^5*1 T b^‘ tw 

705 nm P7a«»« Tnr- P ennla- A CnlierafU _Q1 a Calendar. 6 JO LUivcrSltr ChaUcnce. 


:bom 


Wales. *-30 The Smith Famfli - . BSP The 
Benny HID Show. 1UB WrestlinR. 


SCOTTISH 


behalf of the Liberal Party, crwusniods. a jo DatuUer: Early. u» I (2.00). Bold Mariner will be rfiqj all the way from Newmarket 


10.10 News from ITN. 


10.40 Treasures of the British s«?wrt.' ul« I season and no doubt will be tbe this seven-year-old by Hard TaefrM 


Museum: Sir John Cali. better for the outing. Harbour which had fair form over hurdles’ 

Betjeman, looks at the SOUTHERN Bar. runner-up to the useful last season, 

history of architecture of 3J5 p.m. Tonrunvw's Horoscope. 3^0 Headmaster on ber last two In Division I of the Middleton 
the building and Sir John woon'" 7»dny. ui um ga ny. <l 23 appearances, was twice a winner Novices’ Hurdle, (1.00)1 like the 
n °i f ^ nden I, the mus f u .J n By Day B ijo uwr c oeat- ujl over course and distance here look of ley Retort, which shaped 
wrpf lts w reruns. 12.10 a.m. southern' News last season and is certain to go with promise behind Laurel 


greatest treasures. 
1L10 Association Football. 


TYNE TEES 


ACROSS 6 Venus’ alter ego (9) (from Southampton); Spotlig 

1 Expert gets question from 7 The College red (8) South-West Plymoutl 

would-be groom (8) 8 Confusing taste with fish (8) l 1 - 2 ? Regional News Headlines. 

5 Lucky scholar’s little place 11 Beat by a set (4) Rlir 1 

(6) ' 15 All is blue in arrangement of oDL- Z 


able. himself goes for the Avisford 

Bold Mariner, Harbour Bar Novices Chase (3.00). He may 
and Gray Soft are a likely trio in win, but it is significant that 


ENGLISH AND FRENCH WATERCOI 
«nd draw I nos of I8U1 and 19th I 
November is to Decani Iter 1 S. Gar 
"«£ r »N , .S ,l *rv. a. Daks St.. St. Ji 
S.W.1. Tel. 01-839 7599. 


V - nr,.. 

--r, f 


^.NYMEp GALLERY, 11. Great i 
Stile. WC1. 405 9836- OnsliiiS 


3 jo pjn. crasshopper island, I the Brighton Handicap Hurdle Jeremy Hindley bas sent Hard- 


D» Moore. Nicholson. Lowry. IB 
onms utlrlcal, decorative. L 
mint. 


?i:e a 

yap;;.- ■--*«( 


running for the first time this and engaged Stan Mellor to ride ! 


KAPLAN GALLERY. 6, Dgke 5trM 
James's. 5.W.I. ACTUMN EXHIB 
ot French I'npre&sioriist Palmings. 
10 - 6 . Sat*.' 10 - 1 . 


mis- 

^xfcibit. 


3«)t ° nw act. 


sacs. io-l pjn. 


MARLBOROUGH FINE ART. 6 AlbllA 
. 5L. W.!. AdOlOh Gottlieb Palrt' 

1959-71. Ooenino Nov. Z5th. Dj 
10-5.30. Saturosys 10-12.30. 


£tar 


well. However, sbe is likely to Brandi and Walk On at Newbury 
have ber work cut out to get the at the beginning of the month. 


■ ■ ■ - «oomn uortiira j. - - 

1. Ooenino Nov. 250i. - 1 

1. Saturoays 1 0-12.30. : 11 i «rst- „ . • 

1ROUGH FINE ART. 39 Old « 


12.05 a-m What fhp Panorc S-iv , _ * * 1 nave net wurn. cut out to get tne at ujc oegiuaiog or roe monuL 

12io Women in a Man's World-’ hetter of Gtq V Eolt ■ who * if one T be stable wac successful, with 

Barry Turner talks nl 3 % mi.^S includes tbe 3 lb allowance Fintan Jay at Folkestone on 

Pauline Webb. Vicc-Presi- 2 onh Easl Newsroom. -4J5 Time io — 1 1 Monday. In Division II (3.30) it 


Barry Turner talks to Garden, wa Yosa for Hcaitb. ojo 

Pauline Webb. Vicc-Presi- ^ a!n J^wsroom *<U5 Time io 
dent of the World rnunril B 0 °? cmllcr -_ 4-40 Grasshopper island. 6.08 
“f" 1 w orl ° L ^ JU { , 1 cU Tivday at Sbc. 6.30 University ChaOerwe. 

of Churches, about the 11X5 Wrest line. *1245 un. one Slop 
future prospects for women Bynmd izx Late New* Exrrz. lz_sb 
in the Church. vtr ** TblnKS Ftr «- 

TT\’ Regions as London ULSTER 


MARLBOROUGH FINE ART. 39 Old ■ 
Street W.I. Paintings an view by R 
bith. Cliadwick. Kokoscnna, unee/yj 
NoUn. Pumore. Pith*. Piper. RlcW 
SntheriancL TIImd' and Vaughan. D] 
10-5.30.. SatS. . 10-12X0. 


ULSTER 

•4J0 pjn. Romper Room. Ulster 
News Huadlinos. •fc.oo UTV Reports. 
*6J5 w&at's On. 1135 WreCTltns. 


STOP PRESS 


will be interesting to see 
whether there Is a market move 
in favour of Persian Orange, 
trained by Ken Cundell, 


MARLBOROUGH GRAPHICS LTD„ 11 
Old Bond Street W.I. ALLEN jot 
Watercolours Drawings & Graphics. C 
10-5.30. Sats. 10-12.0. 


Helsinki 
non-stop 
every day 
by BEA. 


SELECTIONS: 

1.00 — Icy Retort** 

L30 — Fingail’s Son 

2.00 — Gray Bolt 

2.30 — Flosuebarb* 

3.00 — Hardship 

3.30 — Persian Orange*** 


OMELL GALLERIES. New sell 
19th and xoth.CesRurv Pali 
Home and for investment 
Prices. 22 Burr Street. SL J 


FRANK T. SABIN LTD. 4. New B 
Street. W.I. Exhlbinoo of English Ma 
Palntioei and Watercolouri Inehn 
wants by 1. Sailmaker. T. tuny. J. YP 


o unwiw. I. y 

f selenion or i I ^ * 

Paintings for I 1 Y — — ^ 

new at Real I llin 

5L James's S: II I V 

!_ 4. New B ^ A. O 


10 .12- 30. HI net ra ted catalogue arelU 1 ^ -l, 1 'He ilp’rij. l 
SESlri*!*. FAINTING, 1B40-10«d‘Wr- ? fi:’: ! 


THEFINE ART SOClfeTY. 1AB New Cr. : 

St. — -Bntu 9 Dec. , : L‘» . 


■ (6 U r I /; Is AJlisbluem arrangement of BBC 2 _ _BORDER_ 

1 1 3 rT^ 7 n Tnr " th« 11 at rfose of play ^ S Pbc^^People: A '*•*%**' ||y 

boatman (6) 18 Mark the point of the French RADIO J ” , _ . 34 l m ?i? U ^rl,S JO r T ^p? n! u“b t ^ " 

12 Most important for German rush (8) Tune Checks. np-t»Mli«iiinwc traffic records from Laflo Unvrica p i» to n. pan 2. ULOO , 

town to get back French milk- so Contract you wiU hear in Scv * snrama ^ at Tbr Best ofj^S ?oth-con^P^ noStS from LoJfdo°n 

(9) December (41 aja - tB ». OJO. Own every boar on tbe °° records. Rnrtio 2 on i.sootn and Stockhau^i BmIcl njo nSm sSS' no °f l ,°P London Heath] 

13 Little room in college (5) 21 Keep up with America in the ^ “n" maf> '' to Helsinki. 

14 Stop this persistent advertis- SDOt rj\ f 30 - jJ °. 60B - * 8 - 90 - uo °- °- w - Aberdeen), hub Late Nubt Extra in- RADIO 4 330m; VHF We you by Trident ar 

“S’- u 22 Establish no way to one’s own ^ ^ ^ now. summary. Farming L 08 al . 15l Ji and .our first-cl 

16 A world by itself, said the ^ Scotland (6) tarn N S? Today, ms Pray,r d^ a, Tig Sovereign Service is available 
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. . December (4) 

13 Little room in college (5) 21 KeeB UD ^.h America in the haUh0Qr 

14 Stop this persistent advertis- ^ soot (7) «“■ 3J0 - 60e - 6JM - 7flB - 8 - 1 »- 1 

ine i (4 ) KSuii ■ w . „ , LOO ajn„ 5.W. Weather ai i 

ye LTh cairi th- 22 no way to one’s own *.«. ^ 7 ^. SJ2 p4a .. 

16 A world by itself, said the ^ Scotland <6) re 

Bard home to us (7) „ . . . .. a-m- as Radi® =. tab t« 


Every day, at 1030, BEA flies 
non-stop from London Heathrow 
to Helsinki. 

We take you by Trident arriv- 
ing at 1510 ; and our first-class 


In an imperfect wort 
we try 

to be different 


completely (7) 

21 Drop in the outhouse (4) 

24 See a doctor early returning 
with deadly creature (5) 

25 When the final parade was 
held ? (4, 5) 

27 Detailed science disturbed by 
the theatrical (6) 

28 “ . . . and waft her love 

. To come again to ” (M. of 

Venice) (S) 

29 Pointed requests prefaced 
thus (fi) 

30 Girl with weight to give out 
( 8 ) 

DOWN 

1 Drink for the carrier (6) 

2 Was Bunter so stupid ? (6) 

3 Musical means of communica- 
tion (5) 

4 Way of escape for 1 across ? 
(7) 


Return jou rneys, also daily, 
part Helsinki at 1615 and 


(6) Lee Trans, uo p-m. Johnnie Waiter. RADIO 3 ,94n *» &kni VHF ? ppra -. 7JS TbonEht for me nay. 7 jb Return journeys, also daily, 

26 SfrfSJVK 1 ' * Wi,at ’ 5 fa tte “ r£d£”i .» «>■ 1J» vornw cLem: 

cncker (5) Radi0 , m vi!F M7m 1„ M Bidi, teottown. Mown, sramophon. J r ^5 0f ^ ay ,ft Parll™cnr. arnve London at 1655. 

SOLUTION TO PUZZLE J£ SJU-* ^ S Wa can book your bote! for 

4JU. « KBOJO - BorusieJn. hj» Mews. 9.B5 This Week's For Schools. UL1S Daily Scrrlw y0U ’ ,f y° u wish, when you book 

mo. x fi A9 RADIO 2 1,500m; VHF cmnpowra: cooperm and Ramcao on 10J012.W For Si-tioois. 12.00 you and your flight; and also arrange 

Eramophone reconls. US nrsan HccttaL Voure. 12JS pjn. Life is What Vcr rar-hirp fnr vnn thirnioi ^r! 
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138. 4.00. 4-30, 5.00. 5.3U. 0.00. GJM. 7.09, Amend: lv«. IrvtBB Fine. Wa&insfonl SJM For Schools. UD ARcnwn Theatre. “, y O U re neaaing tor Helsinki, 

S.flO, 10.00 iiJOOmi. 1LOO. U.OO. 1.00 RlcEser, Carter. 1200 19th-Century Piano 345 The Loup March of Everyman: go the fast, Smooth Way. 
ul, 200. Weather at 232 a-m., 6.02, Concertos: BalokJruT, Smabin. Kubtnsteln, Themes and varlailons Trom the History f i net i 
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242 p.m. Woman's Hour. 3JJ2 Terry Jau Today. 6X5 Concert Calendar. AX5 7X0 Down Your Way. 9X5 Midweek MRRf MRKB B| 

wouan. «X5 WaRBORPis' Walk. 4.31 Proar amine News and Stock Market Re- thcalre. 9.00 Now Head On. 940 The 

Sports Best- 433 Charlie Chesier. 6.02 port. 6J0-7J0 Study on 3: 630 Wlcder- Etulish Ports* from Chaucer to Veals, Ml 

Album Time. 6-50 Sports Desk. 743 seben In Ansbura. part k. 7.09 innovation part 0. 939 Weather. 10.00 The World 

Alter Seven- Alan Freesun — entertain- and Exploitation, par; 4. 730 Arts Com- Tonight. 1045 Today In Parliament. It .00 Rl/% -re F. Ir/V — — 

mem in words and music. 842 This Is mentan-: Theatre. 843 BBC Symphony A Book at Bedtime. 11X5 News. 1131 llU. I ||] FUlODfi 
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go the fast, smooth way. 

Fly BEA ! 

In association with Finnair. 


. v Ax. Victor Britain we : 
ta k e as rn u c h care over 
’ seiecti ng. pur chauffeurs 
as we do in. main lain in* 
our ] uxury saloons and 
limousines; -- 
: For exam pie, -if yon • 

• want, to make^a: Frcuch ' 
client -feel welcome,/ . 
you'll ge i a . ch'a uffe nr' 
who: speaks French. 

. . . Fi- you get a Victor 


Britain car to go gol: 
ing, youM false get a 


chuLitteur who know s 
about golf and go’iiu 
Or if yen iusi warn 
to tnivci in. dignity, yc 
know yotfU get treats 
vdth dignify,- 
. A Victor Britain c; 
is a luxury, but af lea 
you know-' you're, geo 
dug value for -money. 



No.1 in Europe 


01-262 3134 
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Renoir, Pissarro 
and Picasso 


by ANDREW CAUSEY 



tendency to slip into easy' con 
.... r 1867, comes up at Sotheby’s ventions which was to make him 
... December X. The best paint- the most uneven of the Impres- 
igs of the late 1860s by the Im- siooist painters. 

• resslonist painters are increas- The sale also Includes a set of 
. tgly being recognised as of four pictures Les Qvatre Saiaons 
its Landing importance. For by Pissarro. These were painted 
'■ (. - onet and Renoir, in particular, in 1S72 for Achille Arosa, oDe 
■- was a period of both uncer- of his first patrons, who was also 
tarty and achievement, of Gauguin's godfather and was the 
' )w progress based on the one who first encouraged Gauguin 
. --ample of their older content- to paint The pictures, which 
.. ■ raries, Courbet and Manet are all landscape representa- 

' ■ \In 1867 the official formation * ons ° f seasons, date from 
the Impressionist ktoud was P* Pi^arros best periods, 

"'■Ml sevm ySSXS ta tie formate yean of Impres- 
. molr the most fundamental ^ V* 

net of * Impressionism thn firm and confident and his 

^r&LSPJSs SsSSSriS 

rSRsaasB 

. Jinet and contrast th£ 1“^ a 

• ' •■'S ty abo°v f e % 6 ut 5 S™ SA £ 

" To' a 5?L iu, Cert fh SainUSermam a Louveciermes. 

r. ,*5? The latest Pictures in the sale 

: 5^ p , *? e h®?®?” le ^' include a fine Vlaminck, La 

— -;^nd corner, the painting is Maison de man Pfrre ofaboutiv . , . 

c £ nfiCI ^fjy h 6 *?.! 0 ^ 1017 ' is a ve^eariy ^rk| Television 

- • ■ SUn ‘ 1x1 bri e bt Fauve colours among 

l had £!!! tbax ^ which orange and red predomi- 
• Jf °[. 0 i®L.°i^ y blac ^J nate aTld are set oH against 

8«en undergrowth and the blue 
werbeds against the green 0 f the s fcy. 

' - a ^opted the direct on the previous day, November 

• rta position of two com piemen- 30 t Christie's are selling a major 
: .. 7 cl ours as advocated by ea rly Picasso), M&re et Enfant 
■ lacronc. de Profit (Maternity nu Bord de 



Anthony Murphy In “ Tom Brown " 


Norman Rossington and Frank Finlay in “ Casanova 


Period pieces 


by T. C. WORSLEY 


It is no doubt the glamorous costumes and the 


( Since I deprecate the present particular genre, the casting favourable. _ _ _ 

rash of period drama in Televi- seems to me less than perfect, director, John Glenister, not the glimpses of the nude. And 

Binn— there ere currently four Alan. Macnaughton is certainly writer, who is responsible for these, especially the last, will be 

. 8 0 mere are currently rour ...u-m- — •*— ' 1 vs-v a— : • ■ — 

■our within the framework of popular 
aject matter inherited from, art on 
.net, whose Musique aux perhaps 

ileries, now in the National the blue period pictures, like this I experience with the BBC’s daughter a mother: and the treatment of the Venetian Against the evidonpp of th*> 

.llery in London, had been one, are not obviously attractive, [adapted classics has been that I grand Cumnors are in the safe inquisitors. But these things , . „ . 

nted five years earlier in 1862. nor are they easy to understand, usually admire those of a book hands of Sonia Dresdel and belong to a bad “B" film treat- nrei episode i snail want some 




the right the heavier, more The recessive blues give the 


■ck-like stroke which was to picture a kind of intangibility, a was tbe ousting, especially of the think 1 shall persevere with this seenis t0 be a 4 n Irreconcilable should be asking themselves all 
•:.ome characteristically Monet's far away feeling, which is contrasted young men. James one> mixture of realism ana ti, e whether this or that 


the early 1870s. The feeling emphasised by the broad non- 1 Laurenson was ideal as the revo- 


. . ■ weight and seriousness in the specific quality of the subject 


period cliche We have on the scene ^ mereIy a botch . up of 
one hand the bare bums and a thousand old costume drkma 


idler’s Wells Theatre 


The Button 


by B. A. YOUNG 


7ie Button, which Ladislav of course, it ends with awaken- 
* Ika’s mime company brought “g and disillusion 

< m n — t m.fn ■ £&TliunnJ War* 4b nakAHA 


lutionary young nihilist though lMluul6 

the adaptor should have made Nor is subtlety the mark of breasts and the squalor of conventions fas an example the 

him more abrasive at the the new children's Sunday serial, Casanova s cell: on the other ** merry •• sound of laughter 

beginning: David Wood was no Tom Brown's Schooldays. It is hand the melodrama of mocking during ^ dance scene in 

less exact as his disciple, billed as being only “ based on ” laughter ana funny judges. Casanova ), whether the “ funni- 

Arkady, the young man of the Thomas Hughes' novel and this The two don t mix: they cancel ness - 0 f exaggerated facial con- 

house who was really conven- excuses, I suppose, the travesty each other out: and if Mr. Potter tortions and false whiskers and 
tional at heart. Anthony Bate as of the original which the open- 15 trying— as he should be— to over-raised voices isn’t just at 
his father and John Bennett as ing episode produced. The intro- get behind the i dies recues to indulgence of an audience’s 
his reactionary uncle fitted in duction of Flashman p tre as the the reality of a man and the assumptions of what makes 
excellently: indeed the only wicked baronet, of Victorian reality of a period, better than •* period " comedy. We are 
failure was with the handsome melodrama set the tone all this will have to be done. His partly, what our oast has made 

widow with whom Bazarov J T J — '*■ — ” - — K 

in love: and even 
failure was more with 



Beauty is truth 


by B. A. YOUNG 


might he forgiven for conclud- 


Peter Brook by J. C. Trewin. Mac- ing that he was mean, over- 
donald, £3^0. 216 pages ambitious, selfish, conceited, 

Sir Donald Wolfit by Ronald Har- bad-tempered and old-fashioned, 
wood. Seeker and- Warburg, among other things. No doubt be 
£3.50. 302 pages was all of them from time to 

Sybil Thorndike Casson by Eliza- time; but he could be a charmer, 
beth Sprigge. GoUancz, £3. 346 and he was one of the most 
pages * notable figures on our stage. Mr. 

Harwood has honoured him by 


Even when the subjects are producing so honest a labour of 
still with us, or are friends of iov ®- 

the biographer's. I like You'd think from Elizabeth 
biographies to tell the whole Sp r |gg e ’s book that Sybil Thorn- 
traft about them without port. ^ h ad n0 warB at all . Irt 
prts. J. c„ Trewin on Peter _ , . .... 

Brook meets this requirement Witten in a tone of unbridled 
admirably; it recounts as much adoration, with all the emotions 
about his private life as we inflated into the superlative. It ' 
need to know in assessing his relies a lot on verbatim quota- 
work, and it reviews that work UoQ froni Dame Sybil aDd her 

“pproSS 1 Md to^oval S husband. Sir Lewis Cassou (who 
kept in check. gets almost as much attention as 

In the face of Mr. Trewin s she does) ' D ? me , ® ybil Jf “ ot 
apparent perpetual youth, one only an emotional lady but a 
tends to forget that he's been a positive one, so that the custom- 
dramatic critic for over 40 years. a ry exaggerations of theatrical : 
Moreover, as anyone knows who's speech sound from her as if they 
ever approached him in the stalls were meant literally; and Miss . 
for a memory-jog, he never for- Sprigge has been swept into writ- 
gets anything. So not only does mg the same style. , 

he recount all the productions in ... n t v, p p aa . 

Peter Brook's career from Man hnt thS? hi£ 

and Superman at. Birmingham in Should care more about 

his 20 th year onwards (though, “ ISViSE 


tionary lighting from the front 
before OrgfiastX he can describe s „ *_ v « «... ci 


. . is all she has to say about Sir 

°5- lbem ov ^ n Lewis's pioneer use of front-of- 

recoilections, wd the deacnp- proscenium lighting, his most 
tions are vivid and evocative. ^ hie innovation. Also she 
Brooks personal and theatriraJ seems t 0 overlook anything that 
developments are examined side t0 brighten the radiance of 
b 7 side in a way that helps ter subject. Here's Miss Sprigge 
understanding of his sometimes on Thorndike's DBE: 

wayward progress. This is "... it became public on the 
theatrical biography just as It g rst night of Marriofle by Pur- 
ought to be. chase at the Embassy Theatre in 

Ronald Harwood has an oddly May, where Sybil was playing 
apologetic foreword at the start with Donald Wolfit Gongratula- 
of his book, suggesting that he'd tions poured In, and perhaps 
rather not have written It at all. Sybil realised for the first time 
Donald Wolfit had been his how much she was loved both 
employer and his friend, but inside and outside the profes- 
Mr. Harwood has been too pro- si on." And Mr. Harwood: “He 
fessional to take on the book returned to the Embassy Theatre 
on any but a warts-andrall basis to play opposite Sybil Thoro- 
As a result, the warts seem dike “ a pre-West End try-out of 
exaggerated. Though justice is Steve Passeur’s Marriage by 
done (and I'm very glad that it Purchase: for the leading lady — 
should be seen to be done) to SYBIL THORNDIKE MISCAST 
the value of that Shakespeare screamed the Daily Telegraph- 
company, for all its faults, and tt was a disaster but she had 
to the merits of such outstand- some compensation, ’ and so on. 
ing performances as Wolfit's I find Mr. Harwood’s approach 
Lear and Tamburlaine, a reader more valuable. 


Rainbow Theatre 
concerts 


Godot Has Come 


■.,-r purely for fun, and fun is material here, with the hands 
it most of it gives us. 


“he story that, somewhat 


flat against the air to indicate This left one gap: but the 2^? elf PJL? e of 

the non-existent walls and so on; central one was in a failure to first episode of many. The 




worse, a suggestion of that : 
tence I 

A curious blindfolded! 



— dhood memories, when, with ente* £T JSS blind- and the Sd so tapoTSt el was 80 ^ Mly 8111185 « t0 mind very old-fashioned in con- 

^ 2SS b5?WV5LSS. M ?n d ' Z m EESL£: t 0 nonsense aU (though let me take ms 

■ them up as if for some Partly this was no doubt the ““ 15 t0 com ®- . . opportunity to apologise to the 

' AfZ lffhKtn? ritual sacrifice. However, all product of the decision to . Victonan melodrama is evi- producer for my error in 
® ends ^ happily as one can hope squeeze the novel into four parts to i be the keynote, as we referring to ships models). And 

; - T m ' a C mho for firom a mim e company; the where it required at least five, if 88 w ,n the seeond episod e, and it is, in general, a persisting old- 
vn ® 3 ,® rsey , b i UB button is found, and Mr. Fialka not six. This is a perpetual and C0UJ ! se 016 school scenes lend fasblonedness in its approach to 

-2£|^S£? So £55! wX off into tte distance as if surely unneSsSa?? ^ b oys are “period" that I am accusing 

•: *»i? n »er 1, i5hS SfSSJ he were Charlie Chaplin. ment in so many of the adapta- television of - Though 'I have 

r -"% d i£*.*h«in2 The company is formidably tions, a practice against which 8 ° d never been an admir er of 

:*lnVp H msn TrSiAnci talented, holds poses with rock- I continually complain. ? £ J : ^J 1C |" h t u2 J e t £ Brecht’s plays as whole entities, 

’■ .“'.StS Nor .on toi, «nK» . -M tte Se ^7c',n« So^.T^of ' '££*& 

: • dumb-bells lose their weight ataosphere of place weU caught i could have done with a great JXlialliour ou? ofthe oart and 

.,«-*» takes off his pince-nez mSnS wed'allHh the ^ ^ oua ^ bous % both t0 ° deal obviousness and under- Sdilcc^nR S artiafity ASd 
■- -J regain it when he puts them £^££32 & :md and too spick and span, lining in the overall treatment, £ 3fon2-S^ nil 

: ^ SwsSSsSS SiESSir® 

. • jc Thp nflcp with thp dumb- thp fnr thut were soms to pieces til ere, partly successful in one of xlis 

• ia’ln tt fliS tSmgh the a& ^At the Wells the company is t0 . their father’s main tasks namely, to find an In the theatre his influence 

the Musde^d'Art Moderne in rathPr lost in the distant snares incompetence. And yet, I sus- idiom which is at once accept- has been persisting and wide- 
S whST 5t1f an itSlud? Svond tiie SmSJJS P ert * ttat for most P M P le who able yet has a ^uely Vic- spread; it has influenced even 
■ ''homaie to P&S ffto *SS£a* it S 2 did ? ot book wal1 - 11118 tt>rian ring about it. our treatment of our own 18tb- 

•• en ffr a pop art exhibit communicarion with the audi- may have seemed even I dop’t know quite what I century provincial comedy But 

' ,.en the clown does his act, ence to establish the subtlety defiJHttve. expected from Dennis Potter’s it doesn t seem to have bad any 

is seen by an impresario of the performances. It may have Mrs. Gaskell’s Wires and six hour play on Casanova which effect on television production 

•) raises him to instant xtar- been this lack of communication Dauphfers, which has succeeded also opened last week. But cer- at all. which Is still stuck in a 

. a. There is a scene of dolce that made me feel at times that the Turgenev, is a book I have tainly not the conventional moraM of cliches, u«es recues 

. ,i i in which the company of a few of the scenes went on too never read and so come to fresh, costume melodrama approach and false glamour. Casanova 

. j girls and six men turn Jong, something I didn’t feel in It is to be given in six parts, which the first episode indicated, will be judged a success, no 

; -uiselves into everything from the Church Hill Theatre at and already I am a little uneasy Is it to be only this ? One hopes doubt, because people will enjoy 

lotor car to a wash basin; hut, Edinburgh. with it. Exceptionally for this not, but the omens are not the Venetian scenery, the 


iw York Opera 


Luisa Miller and Tosca by. DAVID HAMILTON 


Tucker lems, but Levine’s pacing was match the shapes of Puccini's 
performances at the Metro- by Attilio Colonnello. The dis- (Rodolfo), still displaying an equally sure, and his attention to lines; she has the range, but not 


, ' he most in dividual and strik- Nathaniel Merrill and designed included Richard 

- --- .. *V_ V— Am41Ia ralnanolli, TV.* till,. rDnilnlfn^ pH II 


.:.fan Opera thia fall have parity In tone and temper astounding technical command; orchestral balances galvanised the true ease. Nevertheless, she 

'h by general consent, two between the first two acts and Sherrill Milnes (Miller), in the score from the very first worked with conviction and 

' 'vals under the direction of the more intimate, forward- pleasantly restrained voice; page; every section was pro- musicality, and stood up well to 

- young American ■ conductor looking final scene was as Mignon Dunn, a rather neutral jected _ with full textural the master of all Scarpias. Tito 

vies Levine. Fortunately, both apparent as ever, but Levine Federica; Ruggero Raimondi differentiation. Grace Bumbry, Gobbi. Placido Domingo (Cava- 

^.'■' ks-^Luisa Miller and Tosco— made more of the less subtle (Walter), who now tends to who had sung her first Tosca last radossi) was in superb voice, and 

■'‘■.•fr been^ ^stroikly cast, and the earlier sections by offering a growl and push for emphasis; summer, simultaneously with the part makes few demands 

'‘‘Its- have made a strong case really finely-sprung reading of and Baul Plishka (Wunn), Levine’s debut is very possibly upon the technical lacunae in his 

the argument that strong the hearty early-Verdian emerging as an assured, first- pursuing a vocal cul-de-sac in schooling. It was, all In alt one 
Ileal direction is the most rhythms instead of the more rank singer. this role, for her registers, the of the Met’s finest evenings in a 

Jfted commodtty- at the Met obviously- rousing but relatively Tosco prerents different prob- “bulges” in her voice, do not long time, 
days; we have Had equally generalised vigour that prevailed 
casts in these operas before, several years ago under Thomas 
; rarely has the . whole .been Scbippers. With the first notes of 
lofnly wblded together, - the Overture one sensed a lift In 
^ greater achievement, pei> the- orchestra’s pl^mg a sure 
wa«: .thp earl v Verdi nDPTA balancing, of meioaic ana 

'1668 production staged by 

, . ■ began . with real upbeats that 

- defined the tempo immediately, 
rattier , than with ragged starts; 
melodic lines -passing between 
voices and .orchestra were dove- 
tailed with a fine feeling for con- 
tinuity; and tempo accelerations 
built the cHiiiaxes without ever 
getting out of control. ' 



. The particular pleasure of the 
casting was Adriana' Maliponte's 
Luisa; -she is -a comely singer, 
with - an ~ attractive tone and 
musicianship beyond the normal 
expectations.' The sound is not 
unusually- large, but its purity of 
production and intonation ensure 
audibility at all times (and, in 
this’ context, one myst add that 
Levine never threatened 1 to 
swamp the singers, for all the 
vigour and authority that 

emanated from the pit). To the 
professional, . Miss Maliponte's 
most imposing achievement was 
the' carrying of the difficult un- 
accompanied quartet in Act 2, 
scene 2, with its treacherous 
syncopations. Others in the cast 



Adriana Maliponte (Luisa), Sherrill Milnes (Miller) and Ruggero Raimondi (Count Walter) 


The Cambridge University 

, . Theatre Company's production of 

Among the artists booked for /w.. 

concerts at the recently opened Godot Has Come, by the Yugoslav 
Rainbow Theatre (formerly the writer Miodrag Bulatovic, re- 
Astoria. Finsbury Park), are viewed here when it was pre- 
Family, Terry Reid and America sen ted at this year's Edinburgh 
(November 26); Fairport Con- Festival - will be given five per- 
m Dti °n ,r, N0Te ? ber - to rmances at the Cockpit 

?n™pi.S on I>“emhe ) ; Tbeato. Gateforth S^eeL lt wiU 
10 and ll. 11111 from to* n, ght until Saturday, 

This evening there will be a vwiTm” 66 0n 

performance by the Greek November -7 at 2.30 p.m. 

composer - Mlkis Theodora kis - All tickets are 50p. A discount 
who will be presenting his own of 30 per cent, will be made for 
compositions. parties of ten or more. 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 


COVENT CARDEN. ROYAL OPERA. 
Tonight, Sat. & Turn, next at 7 
DER ROSENKAVAL1ER 
Wed. next at 7 new prodn. of 
LE NOZZE Dl FIGARO 
Cond; Darks. All seat* so; 


COVENT GARDEN. ROYAL BALLET 

Thur. ar 7.30 GISELLE with Vere. Dowell 
Frl. 7J0 SWAN LAKE with Mason 
Nureyev. Mon. next 7.30 SERENADE. 
FIELD FIGURES. ENIGMA VARIA- 
TIONS. (240 1066^1 

COLISEUM. Sadlers wells opera. 

Tonight at 7. Sat. 7.30 & Wed- next 
Gala Perl, at 7.30 new production of: 

THE CORONATION OF POPPEA 

Tomorrow at 7.30: 

MADAM BUTTERFLY 

Frl. at 7.30 lut pert, dl: 

CAVALLERIA RUSH CAN A 
AND PAGUACCI 

"Vivid performances all round" 
Tues, next at 7.30: 

DIE FLEDERMAU5 

. Box. Office Tel.: 01-836 3161. 

SADLER'S WELLS THEATRE, Rosebery 
Avenue (837 1672.) 29 Nov. to 11 Dec. 
Mon. to FrL 7.30. Sats. 5 and 8.15. 
BALLET - THEATRE 
CONTEMPORAIN 

THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX OT 

A DELPHI. 563 7611. Evenings at 7.30. 
Mats. Thur. at 3.0. Sat. at 4.0. 

THE MUSICAL OF A LIFETIME! 

SHOW BOAT 

With the Immortal songs ol 
KERN and HAMMERST EIN 

ROYAL SHAKESPEARE CO. 

ALDWYCH. 836 6404. 

Jean Genet's 

THE BALCONY 

(Tomorrow 7.00. Frl. 7.3a Tues. 7.30. 
Dec. 1 miel: Pinter's OLD TIMES iSal. 
5.00 and B.OO. Mon. 3.0. Dec. 9. IOi: 
Joyce's EXILES (Dec. 2. 11 m4el: A 
MIDSUMMER NIGHTS DREAM (Dec. 
3, 8 mSror: all seats sold: Etherege's 
THE MAN OF MODE l Dec. 4 mfte. 6. 7>. 

THE PLACE Dukes Rd.. EuSUM. 3B7 0031 
Tonight 7.30; Robert Montgomery's 

SUBJECT TO FITS 

AJI tickets 90p tPius lOp non-members 
RSC and Place Club). 

AMBASSADORS. B3E 1171. Evs. 8. Mata. 
Tues. 2.45. Sat. 5. a: Agatha Christie's 
THE MOUSETRAP 
NINETEENTH BREATHTAKING YEAR. 

APOLLO. 437 2663. Last week Evgs. B.O 

Frl. and SaL 5.30 and 8.30. 

" IF WE SEE A BETTER PLAY THIS 
YEAR WE'LL BE LUCKY." Observer. 

FORGET-ME-NOT LANE 

by PETER NICHOLS. 

APOLLO. 437 2663. Opens Dec B at 
7.0. Subs. 7.30. SaL Dec. 24. 5 & 8 

TOM COURTENAY 
CHARLEY’S AUNT 

Reduced price previews Nor. 30. Dec. 1. 
a * 3 at 7.30. Dec. 4 at 5 & 8. 

CAMBRIDGE. B36 6056. Evenings B.O. 
SaL 6.0 and 8.40, Mats. Thurs. 3.0. 
RALPH. RICHARDSON, JILL BENNETT 

WFJiT OF SUEZ 

by JOHN OSBORNE ' 

COMEDY. 930 2578. 8.15. Sat 6> Dec. 
27. 6.0. 8.40. Wed. 2.S0 (reduced, prices 
23p to £1). Charles Ting well. 

Gay Singleton, Richard Coleman in 
8th GREAT YEAR ol Terence Frhby's 
THERE’S A GIRL IN MY SOUP 
LONGEST RUNNING COMEDY HIT 
OF ALL TIME 

CRITERION, 930 3216. Mondavi to Frl. 
at A. Sat s. 5.15 and 8.30 
ALAN BATES in BUTLEY 

by Simon Gray. Dir. by Harold Pinter. 
'• A BRILLIANT PLAY— ONE OF THE 
DELIGHTS OF THE YEAR." E. standard. 

DRURY LANE. 836 8108. 

Evas. 7.30. Mats. Wed. and 5at 2.0. 
" A SUMPTUOUS MUSICAL" Dally Tal. 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
On the life of JOHANN STRAUSS. 

" HUGELY ENJOYABLE." Sunday Times. 
REDUCED PRICE MAT.. TODAY 2J0. 

DUCHESS. 836 8243. Evenings 8.30. 
Friday and Saturday at 6.15 and 8.30. 

“ The Dirtiest Show in Town " 
"MAKES ‘ OH CALCUTTA' SEEM LIKE 
■LITTLE WOMEN' and ITS FUNNIER 
THAN BOTH." N.Y. Times. 

OUKE OF YDRK-s. fl36 sia2 Ewings 

8.1S. 5at S.30, 8.30. Thurs. 245. 
ANDREW CRUICKSHANK In 

THE DOUGLAS CAUSE . 

bv William Douglas Home. 

. ** Fascinating." Evening News. 
"Original and full ol flavour." 0. Tel. 


THEATRES 


GAJUUCK. 036 4601. Evs. at B. Sat 5.45 
8.30. Mata, traduced prices) Wed. 2.45. 

BRIAN RIX ALFRED MARKS 

“In pursuit of bedworthy birds.” 5. Mir. 
DON'T JUST UE THERE 


„ SAY SOMETHING 

"SIDE SPLITTING SMASH HIT.” 


BBC. 


GLOBE. 437 1592. Evenings only 7.30. 

ALAN BADEL as KEAN 

A Comedy by Jean Paul Sartre 
Hilarious Comedy- - . acting sensation. Stc. 
La« 3 weeks. MUST END DEC. Tl. 


GLOBE. 437 1592. Prev. Dec. 14. B.O. 
1st Nt. Dec. IS 7.30. DAVID STOREY'S 

THE CHANGING ROOM 

Directed by Lindsay Anderson. 


HAY MARKET. 930 9632. Evenings 6.0. 
Mats. Wed. 2.30. Sal. 5.0 ann 8.15 
ALEC GUINNESS. JEREMY BRETT In 
A Voyage Round My Father 
by JOHN MORTIMER 


HER MAJESTY’S. 930 6606. Evenings 
7.30. Wed. and Sal. 2.30. 
“Howard KEEL “Ban Wile DARRIEUX 
Is superb.” Sun. is ENCHANTING." DT. 
AMBASSADOR 
A Musical Love Story 
"DAZZLING” Sun. "VXTRAVAGANT* ES 


LYRIC. 437 3666. 8.0. Sals. * Dec. 27 
5.30. 8.30. Wed. 3.0 reduced prices. 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

The Comedy HIT br Alan Ayckbourn, 
author of "Relatively Speaklne.” 
"VERY. VERY FUNNY.” Standard. 
OVER 500 PERFORMANCES 


MAY FAIR. 529 3036. 8.15 St. & Dc. 27 
6.15. 8.45. GEORGE COLE IN THE BEST 
COMEDY OF THE YEAR. E. Stand. Awd. 

THE PHILANTHROPIST 

by Christopher Hampton. BEST PLAY OF 
THE YEAR. Plays and Piavars _Aw»nU. 

From Dec. 20. 


MAY FAIR. 493 2031. 

SOOTY'S CHRISTMAS SHOW 

Daily 10.30 a.m., 2.0 -p.m.. 4.00 p.m. 


MERMAID. 24B 76S6. Rest. 24B 2935. 

GENEVA by Bernard Shaw 
Evenings 8.1 5. Mat. Sat. 3.0. “An 
Inexhaustible delight.” H. Hobson. 


MERMAID. Sunday next 7.30 Lilli Malan-, 
drakt SONGS A TALES FROM ISLES OF 
GREECE. 


THE NATIONAL THEATRE 

NEW THEATRE. B36 387H. Evgs. 7.30. 
Mat. 7bur. A Sat. at 3. Until Nov. 29. 

DANTON*S DEATH 

“A triumph lor Christopher Plummer.” 
Nov. 30. Dec. 7. last oerfs. of The Rules 
of the Game." Paul Scofield, a masterly 
performance." 


OLD VIC. 92B 7616. Emu. 7.30. Mat. 
Thur. S, Sat. 2.15 Until Nov. 27 last 
serfs, of 

THE CAPTAIN OF KOPENICK 

"Paul Scofield, a tremendous comic per- 
formance.” NOV. 30 to Dec. 4 (No Mats.1 


THEATRES 


SADLER'S WELLS THEATRE. Rosebery 
Avenue (837 1b72i 7hu week only Mon. 
to Frl. 7.3U. Sat. 5 A 6.15. 

LADISLAV FIALKA 

MIME COMPANY In THE BUTTON. 


SAVOY. 8 36 BBSS. 8.0 Sau, 5.0 and 8.0 
Wen. 2 JO- 4th Year. Jeremy HAWK, 
Muriel PAVLOW In W. D. HOME'S 
Greatest-ever Comedy Success 

THE SECRETARY BIRD 


SHAFTESBURY THEATRE. (836 6396.) 
Mon. to Thur. B.O. Frl., Sat. 5.30, 8.40. 
4TH BEAUTIFUL YEAR 
“HAIR" 

Few good seats available tonight. 


SHAW, EustOfl Road 388 1394. THE 
LONG a, THE SHORT A THE TALL by 
Willis Hall. Evgs. 7.30. Tues. Th. 22D. 


5T. MARTIN'S. B36 1443. Evgs. B.O. 
Sat. 5. 8.30. Mat. Wed. 2.45. (red. prices* 
MARIUS GORING. JOHN FRASER In 

SLEUTH 

Now In Its Second Thrilling Year. 

■■ Best for years." Evening New*. 


STRAND 836 2860. 8.0. SaL S.45. B.3D. 

Mats. Thurs. 3.0 (reduced Prices) 
MICHAEL CRAWFORD. LINDA TH ORSON 
and EVELYN LAYE In 

“No Sex Please, We’re British » 

" HYSTERICALLY FUNNY,” Sun. Times. 


STRATFORD-UPON-AVON Royal Shake- 
speare Theatre. Some seals available 
before. Season Ends fDec. Ill: MUCH 
ADO ABOUT NOTHING Eve: Dec. 2. Mat. 
Dec. 11 MERCHANT OF VENICE Evas: 
Dec. 8. DUCHESS OF MALF1 Eve* Nov. 
25. Dec. 1. HENRY V Eves: Nov. 26. 
Dec. 6. RICHARD II tvev Nov. 24. 
30. Dec. 7. Party bookings can be 
arranged. Write or ‘phone Box Office 
S'Avon 107891 2271. 


TALK OF THE TOWN. 734 5051. From 
8.15 Dining and Dancing. At 9.30 Revue 
TONIGHTS THE NIGHT and at 11 p.m. 

SACHA DI5TEL 


VAUDEVILLE. 836 9988. Evgs. S. M4L 


Toes, 2.45. Sal. 5 and 8. 
MOIRA LISTER. 


_ TONY BRITTON. 

DIANE HART. TERENCE ALEXANDER 
and CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 
' LAUGHTER .HIT or the year. I NEVER 
STOPPED LAUGHING." People. 


VICTORIA PALACE 


834 1317 


Nightly at 6.15 and 8.45. 
£100.000 Snectacu lar P rod uct I on of 


THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


WESTMINSTER. 834 0283. Book now 8th 
season. Che a Dog a Bong. Opens 
mime. 


Dec. 9. Enchanting family Pantomli 


_ _ "Stfnglnglv funny. 1 

Seats available. Book now. Reduced prices. 


Mat. Thur. Now booking to jan. 22. 


PALACE. 437 6B34. Company on holiday. 
Re-open Dec. 6 B.O. FrL SaL 5.30. B.30. 
(Box' Office Now Open-' 2nd YEAR. 

DANNY LA RUE 

AT THE PALACE 


DUKE OF YORK'S. Dec. 20-Jsn. 15. 

TOAD OF TOAD HALL 

Christmas Mats, only, 838 0752. 


FORTUNE. 836 2238. Evenings at 8 0. 
Sats. 5.39. 8.30. Mats: Thurs. 2.45. 
GERALD HARPER In FRANCIS 
DUPRRIDGE‘5 Thriller Triumph 

SI&DDENLY AT HOME 

_ "FIRST RATE PLAY WITH 
INGENIOUS MURDER PLOT," D TO. 


PALLADIUM. 437 7373. Twit# Nightly 
6.15 and 8.45. Mat. Sat. 2-40. 

DES O’CONNOR 

With JACK PARNELL AND HIS TV 
ORCHESTRA. HENNY YOUNGMAN. 
D«l» Dec. 21 RONNIE CORBETT In 
CINDERELLA. Book Now. 


CINDCRELLA at the Palladium. Gala 
Matinee Performance Wednesday 22nd 
December only. Phone 958 9171, 


PHOENIX. ■836 S61 1. Mon. to Thurs. 8.0. 
Frl. and SaL 5.15 (2Sp-£1A0i and 8.30. 
4th Year of London's Longest Running 
MU SICAL 

CANTERBURY TALES 

"A GREAT NIGHT OUT." 0. Mirror. 


PICCADILLY. 437 4506. Mon. K Frl. 
7.30. 5at. s and 8.1 S- Mil WotL 2.30. 
ISABEL JEANS. JOYCE REDMAN 
JOHN CLEMENTS In 

DEAR ANTOINE 
"ANOUILH'S SKILL IS SUPERB." 5. Tel. 


PRINCE OF WALES. 930 8681 . Evgs. 8.0. 
Frl. and SaL 6.10 and B.45. Return of 

ERIC JIMMY 

SYKES EDWARDS 

BIG BAD MOUSE 

" GALE5 OF LAUGHTER-" Guardian. 


QUEEN'S. 734 1166. Evenings 8.0. 
SaL 5.30 4 8.30. Mats. Thurs. 3.0. 

KENNETH MORE 

In GETTING ON 
by ALAN BENNETT 

" A Night te remember." 0. Mirror. 
“Wry £ witty new comedy.” Guardian. 


ROUNDHOUSE. 267 2564. Mon. to Thurs. 
Evgs. BJ). Frl. & Sat. 6.0 A B.O. 

GODSPELL 

V IS MAGNIFICENT." - Sunday Times. 


ROYAL COURT. 730 174S. 

Evenings 7-30- Sats. S.O find 8J0. 

DAVID STOREY'S new phv 

THE CHANGING ROOM 

directed By Lindsay Anderson. 


ROYALTY. 405 8004. Mon„ Tues.. Thurs. 


Frl. 8. Wed.. Sat.' 6.1 5- 9. Adults only. 
SECOND FANTASTIC YEAR 


OHI CALCUTTA! 

“AMAZING AND AMUSING." D. Exp. 
"THE NUDITY IS STUNNING." D. Tel. 
" BREATHTAKING. Y BEAUTIFUL." S-T. 


WHITEHALL. 930 6692-7765. London 
Theatre of Adult Entertain mom. Mon Tue 
Thur Frl 8.30. Wd. 6.15. 6.45. SL 7 -30 

-A 10. London’s Controversial 5ex Comedy 

PYJAMA TOPS 

THIRD FANTASTIC YEAR 


WYNDHAM'S. 636 3028. Mon. to Ftl. 
7.45 5&t. 5 and 8.15. bat. Thors. 2.45, 
CORIN REDGRAVE. 5HEILA RU5KIN. 

ABELARD & HELOISE 

“ Ronald Millar's very fine play." Sunday 
Times. "A vivid mlnd-stretchlng experi- 
ence." Dally Telegraph. 


YOUNG VIC fby Old VIO. 928 7616. 
Evgs. 8.0 5lt. 2.30. 8.0. CATO STREET. 


CINEMAS 


ABC 1. Shaftesbury Avenue. 
THE GO-BETWEEN iAAi. 
and 8.00. Bookable. 


838 8861. 
Z.OO. 5.00 


ABC 2 Shaftesbury Avenue 836 8B51, 
George C. Scon in THE LAST RUN (AAi. 
2. 5 and 8 p.m. Bookable. 


ASTORIA Charing Cross Road. [580 9862} 
Stove MrQueen In LE MANS (U). 70 mm. 


Full Stereo Sound. Sea. progs. 2.30, 
B.O. Bkble. LAST DAY. 


CARLTON 930 3711. THE GRISSOM 
GANG <Xi. Pgs. 12.40, 2 55. 5.30, 8.10 
(Film Starts at 12 45. 3.20. 6.0. 8.40.) 


COLUMBIA (734 5414.) Monty Python's 
"AND NOW FOB SOMETHING COM- 
PLETELY DIFFERENT” (A». Col. ConL 
progs. 1.30. 3.10. 5.40. B.10. 


CUBZON. CWWn St met. 499 3737. 

Bernardo Bertolucci's THE CONFORMIST 
(X). 2.00. 4.15. 6.30. B-45. 


DOMINION. Tottenham Court Road, (580 
9562. i OLIVER I (Ui. Sen. progs. 2.30. 
B-0 Bkble. Now booking Fiddler 
Root tU). Opens December 10. 


of the 


EMPIRE. LelC. Square 4437 1234.) David 
Lean's RYAN'S DAUGHTER fAA). 2.25. 
and 7.25. Late Sat. 11.30. Bookable. 


LEICESTER SQUARE THEATRE (930 


5252.) Mike Nichols. Jack Nicholson. 
Candice Bergen. Arthur Garfunkel. Anne- 


Maraaret a-d Jules Fetfler. CARNAL 
KNOWLEDGE IX). Colour. Cent, p-ogs. 
1.35. 3 55. 6.10. B.30. Suns. 3. 55. 8.10. 
8.30. Late show Frl. and Sat. 11.15, 
Royal circle seats may be booked In 
advance. 


odeon. Haymarket. (930 2738-2771. i 
THE MUSIC LOVERS (Xi. Rlrharj 
Chamberlain, Glc"ds Jackson. Seo. Drags. 
Bookable. 20 SIS. 8 2S. Sun. 4-SoI 
8.0. Late show Sal. 11.45. ^ 


ODEON. St. Martin's Lane. (836 0691 i 
A H»l W'lllS Production ^ 
RED SKY AT MORNING (X). 

Lout, perfs. 3.10. S.45. 8.30. Samfav 
5 40. M* Proas. 2.30 S.B5. 7So 
5un. 5.00. 7.40. Late show Sat, lilts' 


CINEMAS ARE CONTINUED 
PN PAGE 16 
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Farming 
and Raw 


Materials 


Pakistan jute higher as 
conflict deepens 


Ceylon’s 
plantations 
Bill drafted 


By Our Own Correspondent 

COLOMBO, Nov. 23. 


A DRAFT Government Bill 
being circulated among Ministers 
seeks to empower the Planta- 
tions Industry Minister, to 
acquire estates “in national in- 
terest” with compensation and 
to regulate their transfer. 


Acquisition will be done by 
the Minister serving a vesting 
order (which will be final) on 
the estate and compensation 
will be fixed by a chief vainer 
nominated by the Plantation 
Minister. But payment must 
have ' the Finance Minister’s 
approval. 

It is proposed that after the 
gazetted date, transfer of any 
estate will require the Minister’s 
permission which must be 
sought at least three months be- 
fore proposed transfer date. 

In his budget on November 10 
the Finance Minister announced 
the Government’s decision to 
place a ceiHng on ownership of 
land by individuals and private 
companies. But he added that 
estates wouldn't be fragmented 
but would be brought under 
Government control through a 
Plantations Ministry. 


Indonesian 

compensation 


Meanwhile AP-Dow Jones re- 
ports from Jakarta that Anglo 
Indonesian Plantation has agreed 
to transfer aU its interests in 
capital Investment in Pamunu- 
kan and Tjiasem Lands 
plantation to the Indonesian 
Government according to the 
official news agency An tar a. 

Antara said that the Indones- 
ian Government will pay 53m. 
compensation. 

P and T Lands are extensive 
tea and rubber plantations in 
West Java established in 1887. 
In 1962 they were nationalised 
but returned in March 1970 to 
AIP. 

The Indonesian Government 
and AIP will establish a joint 
venture to operate the planta- 
tions With a capital of 150m. 
rupiahs (about $375,000). AIP 
will own SO per cent and the 
Indonesian Government 20 per 
cent, of the shares. 


BY ROBIN REEVES, COMMODITIES EDITOR 

PRESIDENT YAHYA KHAN’S on a steamer, the City of St If exports of raw jute from 
declared state of emergency and Albans, which was due to pick East Pakistan dry up altogether 
the apparent increase in the up raw jute supplies in the river there is no hope of the gap being 
amount of fighting between India port, of Chal n a. Two other d hy ^ other producer, 
and Pakistan caused a sharp in- steamers besides are understood pAj-TTz j responsible for 
crease in the quoted prices of to have now decided to give the S^S^o^^rid^Por^ 
spot and afloat jute in London port of Chalna a miss in present to pri?e of 

Merchants reported that offers gn Jq wJReMrt Pakistan jute, has risen sharply. 

^ toWoS * 11,8 P "‘ The mdia-P^az, s.matUrn 
i,asr raKisran---wnicn is me w a slight steadying influence 

SjlygStffl'SStSS Thailand kenaf “ lS Exchange 

purposes dried up while quota- 


prices, especially copper, yester- 


i, - . - - rnnt - Certainly, the trade seems day although the main impact 

*& 5 SL*fi senenoiy thatjhere are ££ fe it T later dealings on 


average £10 a ’toiThUeToS J^Sfo* Monday - 

trader said the cheapest quote v-s-J hope Silver was fixed 0.6p a troy 

for afloat Pakistan White “C" “l™ w iff beta* KowS o5 ounce on the London bullion 
grade jute was £190 a ton, which ra be market The rise reflected an 

abOTe level of a trough the port of Chittagong increase in the New York market 
fortnight ago. 3^ until the whole situation is where the India-Paiostan situa- 

As far as the jute market is clarified— one way or the other tl ®“ ca l? sed . pri ^f n !f 
concerned the situation has un- —the jute market must remain The London 
doubtedly deteriorated badly nominal, with both traders and also registered its tot rise i wr 
during the past week. The turn- consumers staying on the side- some considerable time rising by 
ing point was a guerilla attack lines. *1 to a ™ n - 


Welsh nickel refinery cuts 
output by 20-25% 


BY JOHN EDWARDS 

PRODUCTION at its nickel tion to a previous 7 per cent, fined mainly to employees with 

refinery at Clydach. South reduction because of “ disap- less than two years’ service. 

Wales, is being cut immediately pointing sales " this year. . However, anyone wishing to 
by between 30 to 25 per cent In fact Clydach, Inco’s only ]*** SUSSES 

International Nickel announced refinery outside Canada, is 016 

yesterday. About 80 production directly affected by the 22 per 80 whs 

and maintenance workers, some cent cutback in Canadian mine 
nine per cent of the total labour output since it draws its sup- 
force of 930. will be made redun- plies of raw material (nickel a .? d 

dant matte) from Canada. rannot be ruled out So far 

The cutback at Clydach was The 20 to 25 per cent cut- -J} 6 d emand for SicSf amTthe 

forecast at the end of last month,, back at Clydach allows for a “demand for nickel me 

when International Nickel the variation in the quality of the iJPJ 

of matte shipments. wmgaxe. 


world’s biggest producer of matte shipments. . Mother^reducition ^^roductiou 

nickel, announced it was reduo The redundancies are bemg “* 

Sg its Canadian mine output handled on the “last in, first 

Era further 15 per cent in addi- out” principle and will be con- Educes 


Australian wool warning 


CANBERRA, Nov. 23. 

THE Government will have to industry’s most difficult, with 
consider acquiring the entire gross value of production slump- 


nickel pellets and powders, sells 
most of its output in the Euro- 
pean market, including Britain, 
although the Canadian refineries 
also 'supply much of the nickel 
supplies direct 


consider acquiring xne enure gross v<uue or prooucuou sunup- o 1 •H 

Australian wool clip if the wool ing by $A188m. to SA547m. This oCilOOl ml IK 
situation deteriorates further, the was the lowest in money terms a 

Australian Wool Board says in since 194&-50. colpc OlllflP 

its annual report Last week Sir W illiam told the guiUv 

But acquisition should not be meeti ng of t he, Inter- By Our Commodities Staff 

introduced in the belief that it e | ari a .!„ ^ IN A BID to win back some of 

could extract higher prices in the Sr,® the milk sales lost through the 

long run than any other market- inunedlate and vital surgery virtual abolition of free school 
ing policy, it adds. ® nd . . y would have to adopt milk, the Milk Marketing Board 

Z, ■ „ decisions never forced on them dav mihiiehort „ m,idi> 

The report was tabled in the yesterday puousned a guide 

srsffisrr^s 

todStrTMlrlster International wool marketing malt on a paid-for basis to poplls 

oT^ithSrrw. th. Wool oper 5S OD The 03-page booklet describes 


New rise in 
world stocks 
of copper 


By John Edwards 
WESTERN world copper stocks 
rose by nearly 24.000 short 
tons to a total of 432^84 tons 
during October according to 
the latest figures issued by the 
Copper Institute. 

Most of the increase came In 
the UJS. Following the end of 
the copper workers strike 
there, U.S. mine and refined 
production rose sharply, out- 
stripping. an increase in 
deliveries, and stories Increased 
by nearly 20,000 tons to 
100,774 tons. 

Outside the U.S* refined 
stocks rose by nearly 4,000 tons 
daring the month to - 331,510 
tons. 

Altogether this meant that 
western world end-October 
stocks were some 45,000 tons 
— over 10 per cent — higher 
than at the same time last 
year. 

Most of the major UJS. 
copper producers, with the 
exception so far of American 
Smelting and Refining, have 
now confirmed they axe follow- 
ing the Phelps Dodge, cut of 
2} cents a pound to 59.25 cents 
in the U.S. domestic copper 
price. International Nickel or 
Canada also announced In 
Toronto that its UJS. copper 
price was being lowered to the 
equivalent of 50.25 U.S. cents. 


Canada-China 
wheat talks 
to start ‘soon’ 


HONG KONG, Nov. 23. 
NEGOTIATIONS on next year’s 
Canadian wheat exports to 
China will begin soon, Canada's 
Minister of Manpower and Imrnf- 
rution Otto Lang, said here to* 
ay. 

Mr. Lang, who is also the 
Minister responsible for the 
Canadian Wheat Board, said he 
could not speculate bn how 
much wheat his country would 
export to China in the coming 
year. This year's exports 
totalled 2.8m. tons. 

Reuter 


No surprises 
expected at 
wheat talks 


Board chairman, called in the mvestigated urgently. milk while involving school staff 

report for urgent and willing eo- More cheerful news to the IWS in a minimum of admXration 
operation in deciding basi c Board was of a growing demand The leaflet bemg made avail- 
changes needed in the industry, for wool m carpets, especially in able through the Board'* 12 
The last financial year was the Europe. regional offices. 


THE autumn session of the Inter- 
national Wheat Council (IWC) 
which began in London yester- 
day, will be of a routine nature 
and is unlikely to result in any 
surprises, reports Reuter. 

llie Council will review the 
present situation and outlook 
regarding wheat 
It is thought unlikely any new 
Initiatives 'will be forthcoming" to 
try and re-introduce into the 
Agreement any provisions for 
minimum prices or obligations on 
producers and consumers. 


ITALIAN CANNED FOODS 




BY GODFREY BROWN, RECENTLY IN ITALY 


VESUVIUS, the .volcano . that value, Lira 22,600m., was much to step, up its canned fruit cral- 
smotbered Pompeii nearly 2,000 higher.- put quickly enough- t<j meet lie 

years ago, has bequeathed to Britain only buys about 5,000 - UJL. demand— with the possible 
posterity not just 'a legend: but a tons a year of tomato purde from 'exception of pears — for It cannot 


peculiar soil- diaracteristic which Italy now, compared with . around meet the needs of the existing 
makes the region ideally suited 30.000 tons 10 years ago,- and the EEC, let alone an enlarged Com- 


for growing a -very 1 special sort UJL market has. grown- 'in the' inanity. - 
of tomato, the. San Mariano. Tt interim as ureU. ' . The prime difficulty is that 

would be widely recognised in ' ‘This provides a good demon: agriculture In Italy is not geared 
Britain, even though many of the ' stration of how new economic -to the industrial market — unlike 
people . who- eat it ■ have never groupings ■ can affect, inter- Australia .. and. South Africa 
seen it growing or eves is its. national trader Italy lost its hold where orchards have bees deve- 
natural state. For the San- on the U.K. In this sphere -once loped and fruit grown specially 
Matzano is nature’s gift to the Portugal joined EFTA and. ob-. to .meet - the canner’s requlre- 
caxming industry, and its picture mined a preferential tariff. But meats. In Italyj the fruit is 
adorns many of the thousands of ■ presumably this is an area where grown primarily for the fresh 
tons of canned tomatoes : that Italy stands to gain as a result market-^ihe canners get what is 
Britain imports from. ‘Italy each of Britain's entry 'into- the EEC. -left 

year to enhance the traditional . " Italian fruit .canners- -also Italy has in .recent years em- 
British bacon and egg breakfast stand to gain in several other barked on a great expansion of 
Indeed such is the reputation ways. In the first place, there is its pear acreage, resulting in a 
of this very special tomato that the. possibility of stepping up massive over-production — so 
many of the hybrid types now both- sales and profits as the much so that between Augusi 
being developed and grown com- present tariff barriers bn their last year and February tills yeai 
menially 'in Italy are labelled products are lowered. They -well over im. ions oF pears 
as “ SanMareano type." For the should . also see , the. Common raven uraes the total U.K. crop 
pity is that like' many good Market external tariff go up was taken off the fresh frun 
thinks the San Mamno tomato against two of their major com- market. This is why Italian ex 
dSWeS iK»S petitors on the British market- **£ 

ideas of productivity. It takes Australia and South Africa, up— last year tne tonnage wa. 


more ?ab^,o^-^cethe Shy P^ent .apply a W * ««• — 


more labour iu grow— Since cue ^ r: — ;ncre< 3U> mi IflflQ 

plants need to be staked, unlike proportion of the canned fruits increase on. 1909. 


the hybrid types — and its yield consumed in the U.K. _ 

is also lower than its And then again, it seems, they 


per acre 
rivals. 


Big business 


COMMODITY MARKET REPORTS 

DACp UnTTAT C - Afternoon: Wlreban: canh £S85S, three cash 

ftlL 1 /VK) months «B2. 0 JS 08, MS. 08. 08 S. 03. H.41 


AND PRICES 


will be able to buy from Britain 

the tinplate which many’ of them" • Fruit canners see little diffl 
profess to prefer to make - the culty in meeting : U.K needs foi 
cans, without the present import canned pears relatively quicklj 
duty they have to pay and which,. - — they say the pears are growt 
These are important considera- some qf them claim, makes the in the north where the agricul 
tious even, or perhaps one should British product uneconomic and ture la -more modern. But they s« 
say particularly, in southefn therefore uncompetitive at the difficulties with peaches (cannet 
Italy, where the bulk of the coun- moment. output last' year was only 3.00C 

try’s tomatoes for canning are The Italian canning industry tons, against 5,000 tons the pre 
grown and processed. Indeed, is very fragmented: according vious year).- These are growr 
in the Naples/Salerno area alone to the Institute Nationale per il mainly in the south, an area o: 
there are over 130 canners pro- Commercio Estero (Institute for small-growers, 
during peeled tomatoes, .the Foreign Trade) there are about The canners seem caught in j 
majority, only small- to medium- goo concerns producing veget- chicken-and-egg situation: the) 
sized concerns. Canned tomatoes able preserves. And with tom a- claim they cannot get the smal 
and ' tomato products are big toes accounting for such a large growers to produce what the) 
business — they - accounted for part of their volume of business, want, but with' rare exception. 1 
nearly half (240,000 tons) of the and being an essentially seasonal even the progressives among the 
500,000 tons of fruit and vege- trade, many of the small com- canners seem reluctant to in 
table preserves Italy exported panies ' dose their plants down volve themselves in the growing 
last year worth Lire 90,900m. f Dr pa rt of the year. exercise, even to the extent of 

(£60.6m.>. The value of tomato But some of the other com- setting tin “model” farms tt 
products exports was Lira panies— and not just the big showthe farmers what is wanted 
39.400m., a 13 per cent, rise in ones such as Cirio, Star, De. Rica -They prefer to use their energi 1 
1969. or Arrigoni In which either the an d expertise in the fields thej 

Britain is Italy's biggestsingle Italian Government has a stake know best — canning, and selling 
foreign customer for its canned or which form part of big in- their canned products. They 
peeled tomatoes, taking about dustrial or banking concerns — have even developed a markei 
half its total exports, a matter are diversifying iDto other fruit for canned new potatoes in the 
of 61,000 tons last year. But and vegetable products. Pro- UJC. — which last year spenl 
unfortunately for Italy, it has minent in these are fruits in £iSm. on taking 1.3m. tons of 
lost to Portugal the dominant syrup, of which Italy exported surplus potatoes off the domestic 

hold it once bad on the U.K 68,700 tons last year, an 11,000 market for use as animal feed, 

market for the high-value tomato tons increase on 1969. . : and is faced with a Ira. tons sur- 

purfie or paste. This is the But the key question that plus this ' year. The canners 
product that forms the basis for Britain’s EEC entry poses is maintain .their product is s 
soups and the “tomato sauce” whether, and if so when. Italy “convenience” food which caa- 
used for so many canned pro- will be able to fill any gap in’ not be compared with the fresh 
ducts. As an example of rela- U.K canned fruit supplies if the potato market Canned ca ac- 
tive values. Italy’s canned peeled EEC external tariff against flowers for the British catering 

tomato exports last year “third" countries • keeps out trade are another new line, 
amounted to 137.000 tons, worth Australian and South African The belief seems to be that 
Lira 16, S25m., while the tonnage produce in particular. anything that, grows can hi_, irT 

of tomato purde exported was At the moment it seems highly canned — and if there’s a mark^ ’- , '‘ 
lower at 103,000 tons but the unlikely that Italy will, be able and a profit in it, it will be. . . , 

- ' ^strength 




COPPER— dosed higher on the lEnZttm 

basis of final market levels on the n!^ 

London Metal Exchange. After a three mamas aaL 
steady opening, prices were de- 


seller as other potential liquids - 


the worsening 


over 8,575 metric tons. 

Henry Gartner and Co. reported Chat 
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a.m. 

Official 


pD. 

Unofficial 
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wtreban 
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£ 
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Cash 

394.6-6 

+ 1 
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3 mouthSto 

402-.6 
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8 ettlam't. 
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3 85-. 6 
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3 months.. 

38S.6-BOi-1.25 
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50.26-93 
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Official 
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p.m. 

Unolfiuul ( 
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£ 

£ 

£ 
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Oseb 

1412 3 

+1 

1412-3 

+ 1 i 

3 months. 

1415-6 1 


1415-6 

+ 1 

B^ncat — 

1413 I 

+ 1 

w- 


Straits £.. 

1440.91 , 

+1.62 



New York 

- 1 

— 

•177.13 

•to... 


LEAD — Utile changed on balance. 
+ Prices wen initially depressed by hedge 


OIL TANKERS— Fairly «nlet with no lands £ 0 . 20 . N.E. £3L50, Scotland £25.50. LONDON— Firm. PWC grade nnqaotL-d. 

Important change in rates. Texaco tot* UJL 123.43. March delivery— S.E. £23.60. FWD grade unquoted. 

a B7,B00-tonner from Persian Gull to West East £23.60. E. Midlands £24.15, N.E. CALCUTTA— Steady. Indian spot BsJ70 

on Nov. 25 at Worldscale 57* and £23.80. Scotland £36.08. UJK. £34.M. value. Dundee Dalsee spot Rs.340 value. Kotals 

also a prompt SD.BMkonner for a similar Feedhw barter. February delivery— S£. A bale of 4M lbs Atom Intent (a) (at., 

voyage at the same rate. CPC arranged £2X20. S.W. £28.70, East £22S5. E. Mid- __ Copper 

a S.0804 tamer on Dec. 2 from Persian lands £23.05. w. Midlands £23.00. N.E. MEAT / VEGETABLES G«hWlre Bam fo>. 

Gnlf to Fan boh ar W.60 and a ZSM9- SUM. N. west £2180, Scotland £3X10. 1 3 moodwdo. do.V»] 

ta nner was fixed from Persian Cult to tl.K £23.05. Mart* delivery— S.E. £22.45. SMITH FI ELD — Beef: Scottish Wiled Ciui, Cathode* M 

East Africa. ud-Nm at- was S.W. C4JD, East. £23.50, E. Midlands sides IV J to 20^. killed sides •high ^ m j' "■ 


PRICE CHANGES 

Prices per ttm unless -otherwise stated. 


steady at lower 
farther seller was 


. . Morning: cash £855. early Dec. £86.25. 

in the morning, cash wirebars traded at trend in the East Feelings that the buffer late Dec. £S&5. late Jan. £87.5. three 

£398. B6.5. 95. late Jan. £400. three months nock manager win support the cash price months £S8J5. 88 . Kerb: three months 

£404. 05. 0A5. 04. 03. 02J. 02. 02J. at around n.410 was also helping to under- £ 88 . Afternoon; cash f8SL5, 8525, late 

Cal hades: cash £388, 822. three months pin the market. Turnover, 420 tons. Dec. £88.25, 82. three months £ 88 . 87.75. Novmnher » 

£392. 90, 812. Kerbs: Bars; three months Morning: cash £1.418. late Nov. £1,414. Kerb: three months £87.75, 88 . gt-vs 
£402. 03. Cathodes: three monflos £390. three months 0,416. 17. 16, 15. Afternoon: 


rnP P EE £23.90. w. Midlands £23.00, N.E. £2325, quality) 20.6, English hlndquaners-heavy 0 ^*““ 

„ _ _ LUrrlX N.W. £2320, Scotland £22.60. U.K. £23.15. 18.0 to 10.0, Ulster hindquarters 102 to Lead ciwh tBl 

levels. Although ™ The market again attracted dealer in- “00 Smiths fo).“ 

seen fo the afternoon tereat on both sjda and steady activity W 

7 £22.70. Shrews- Strip loins 41.00 to 40.0. rmnpa 3L0 to PlaiftramlilUwoz. 

34.0. top side* 27.5 to 28JS. ;Jlvcraldes . cw • 
26.0 to 38.0. thicks 25.0 to 28.0. Quicksilver (7&W 

Veal: English fols 272 to 33.7. fats Silver Trwm. 
LONDON DAILY PftlfT Hl.hnr ,hWl tJUaJlty ’ 36 -°- 14.0 fo 162, 3 monttw. ... 

£46.00 (f 45.00) a ton tLf. for Nov.-Dee. ^‘^ch^htedfl 0 and' cnds’ti 1 7 ” J |B f“)- 

13.". Dutch hinds ana ends 43.0 to 46.7. I mnntAa tm 


Xov. 22t +. nr I 
U71 ‘ ' 


£ZB7.2Sy 


S3QS.28I 

WO£.76\ 

£383.251 

£39QJil 

M3 30 1 

£86.125 

£87 8 Ba 


Month 

ago 


—..l£287JI 


+1^ 

+a 


£423 

£439 & 

£4-14.25 


UiS. Markets 


NEW YORK. Nov. 
THE- SOYABEAN complex rallied . 
when the- dock strike mediator gave . 
of a. pending announcement and off 
ness was secured to. Pern and 
Nearby wheat condoned Arm with 



+ L7S|£417.75 
,542.55 


— -5 te94.6> 


—.25 


, , 1296.185 

l£1^4ri.5i idjMtf 


Look and 
learn on 


PYE-DAY 


■ 3INC 

s.m. 

Official 

+ 

PLUS. 

Dn official 

+ «■ 
— T 


£ 

£ 

£ 

£ 

■ Cash. 

136-2 5-. 5 

+ .25 

136.25-3 


9 3 months. 

136- JS 

+.575 

136.25-.6 

+ .25 

■ a'mrtit — 

136.3 

+ . 2 B 

— 


■ 1 RS* Louis: — 

..to..l 17.0 

— 


with Pye educational TV systems. 



HISTORY TODAY 


The November issue includes : 


MARGO POLO 

THE CHANNEL TUNNEL 


by J . A Boyle 


by H* W. S. Corrigan 

MEDICINE IN ANCIENT ROME 


by R. W. Davies 


SURVIVORS OF THE RUSSIAN GAMPAI 6 N OF 1812 

. by Alan Co/lis 


NOW ON SALE 30p 



turn. 

Offidai 

+ «r 

p.m. 

Unofflctal 

+ or 
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■ Osh- 
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65^6-.76 
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1 B5-.25 
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—.3 

■ 3 months.. 
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+.3 I 

1 87.5-.75 

—26 
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COPFBK 

Yesterday’s 

Close * 

+ or 

Busina* 

Done 

Novmnher » 
January 
March L_... 

May 

July 

September... 

November... 

£ per ton 

36 LO LB 

361.0 1.5 

357.0 7 5 
356.5 6 0 
364 1’ 4.5 
351 5 2 0 
349 5 50 0 

— OJ5 

+ 0.5 
+ 0.5 
+0.5 

361.0- 1.5 

360.5- LO 
356 5-7.0 

355.0- 5 5 

353.5- 4.0 
*61 5 2 >i 

549.6- 50 0 


SUGAR 


3 months 

360.5-1.0 Opening quotations were 10-20 points outturn 

356 S. 7.0 10 -er to , ‘ KtofSi ,A U.S“t 7 ,S! 


£48.30 I 

843-46 ) 

£212 


53J2p 
64.0 t) 
£1,4123! 
£1.4l5.5| 
CI94 2I 
£158.578) 
£138.5751 
£150 


— Latest published ICO indicator prices 
US. cents per pound. Colombian Mild 


s«map»«iu au ^nr^nr.as 

reached mid-afternoon following a lower 


steady, helped by farther’ moderate coo- J*™* 1 - Unwashed AraWcas 42.83 I425C>. 10 wilhJfl 

sumer Interest and substandal carries (42 ' Uj - Dafl y average 

during the morning. Turnover. 2530 tons. " 13 - 8B (43 - 77) - 
Morning; cash 03&25. three months 
£1385, 35.23. Afternoon: and three 


:,0 to 13.5 groundnut 

New » Dtortto.. to «« *«; S. Sto'S-- 

-- ‘ lt£98 n " 


points of the day's 


RUBBER 


months £138.25. 


ABOUT UNCHANGED at the opening, 
ruled doll thrmshom most of the day. 
closing on a quiet but steady note. Lewis 


■-uvyir 

I'm. 

Yesterday's 

Previous 

Business 

Comm- 

Close 


Done 

Can. 


Close 



£ per tea 


and over 10.0 to 11.0. Soyaijwn a — 

Meat Canunisslim average fatofoefc 

prices at reprr sent alive markets Tester- y’pt* fouipp, u 
day; U.K.— cattle £11.85 per live cwt 


tool 


and Peat reported a god o w n price of Jfo®— — 147 BO 30[46.8a-.90 146.70 47 28 average £11.61 (—8.07). sheep numbers Hums 

tr, J 1 " r®J° 35 48J15-.6J 146 10 60 down 0.4 per cent, average lGffp (+02). Main 


83 Malayan 
December). 


kilo (buyer. 


+0.01 on previous weeki. Sheep lB5p Stewed 
per pound c.d.c.w. f+02). pigs £2.02 per Grains 
score Uvcwclght f+0.011. England and Barley 
Wales— cattle numbers up 8.9 per cent. OaaNo.B..to„ 

P utu rea— 


StSOfitf) 


tS 162(a) 
O.ff£97J0^ 
l— ll£18-20)i| 


|£23 


close. 


SaVER 


Silver was fixed OJp higher in the 


at 53 £p 032.7 U,S. cents). The 1 
month pnsmtaiai 

gained 08p. Turnover was good 
spot ended at 53p. 


also 


BlLVHfi 
(per 
troy on) 

Bullion 

HwHirtJr 

(seUfng) 

prices 

+J* 

t.WH 

close 

+ o» 

Spot .to. to. 

53. 2p 

+ 0.6 

63- lp 

+UJ5 

& mouth*. 

64.0p 

+ 0.6: 55 8i» 

+0-4 

E months. 

54.8ii 

+ 0.BJ 


7 month*. 

— 



54 8p 

+0.3 

(^months 

66.6|i 

+ 0.6 




LME— Turnover 6f* 007) lots of 10.000 
ozs. Morning: Cash SLlp, 3Jtp. three 
months 53 -8p. Afternoon: Cash Stop, mid- 
Feb. 53.7 b. uuve months 53.7P, 3.sp. Kerb: 
three months 53Jp, up, 



Previous IL2.4bp.in. 

c+ruoa 

Hi*- 

Cent nut 

Day's 

Official 

*1 uyers 

or 


Busmen 

price* 

prices 

Call 

OLF 

P 

P 

P 

P 

w 





Dec 

not avail. 

12J5-3* 

12.7 


Jim 

not avail. 

X2.8-Tfi.0r 12.8 

— 0.05 

landed... 





Spot 


13.6 1.40 

13.6 

+o.n!> 

Deo 

13.7-.8 

15.76 .95 

13.75 

+0.06 








14.35 .55 

14.35 


Juil-Mbt. 

— 

I4.35-.65 

14.36 


Apr^Jue. 

— 

15,25-JSb 

15.25 


Jnly-Sept 

— 

15.7fr.85 

16.75 


Oct.- Dec. 

— 

16.25.35 

16.26 

+0.05 

Jan^Mar. 

16.75 

16.7-.8 

16.8 

+0.1 

AiKvfrTne. 

— 

17.OS-.25 

17.16 

+0.1 

July-Sept 

— 

17.35-.S 

17.4 

+0.05 

Oct.- Dec. 

— 

17.6.73 

17.66 

+0.1 

JiHs-Mmt. 


17.8-1B.O 

17.85 

+0.1 


Bay — 4S00 0 '[49.00 .05 |4B.BD 49 25 pig numbers down 3.9 per cent average A'o. 5 TeUow Am. 

Aug 48 7a B0M8.80 85 ,48.60 49.10 £2.02 (+8.02). SJL YeUow PUnt...' 

Oct ...... .148 O 5S|48 4J-.46 i«8-35- 70 COVEFT GARDEN— Imported produce: n '^ 0,lt | 

,1322 32l?3-s2-52 I32-H-S2 CrapefruN-Jamalran: 64 n^ll), 56 a. 30. No. L Red S 


Dec 


“2= srsrrssr ss . 


Sales: SJJT4 (3.734) lota of 50 tons each. 5S 64 £2.05, 75 £1.75/ 88 11.55. ltt> Amit»lian 


. , . _ — wilful, or du xLdv, **a u.ivi m — 

papcr J 40 K Dominican: 63 £1.00, 48 ELM. uoweSiUi 

. for r hDme tradc fC - 75 33 £1.50. Oranges— Amentim?: C.4M2.S0; fuuuwl 
"""■ "" " Spanish: £2. 20- £2. 40: Israeli Jaffa: Navels CcdTeeShi 

0.10-0.70. Satauntas— I Spanish: Par 10-kilo [ MUWI 


(E6L50) per ton for export. 

SUNFLOWER OIL 

Unchanged, reports P. W. Joynson, 


Sunfinwer 

Oil 

lenteniay's 

Close 

+ or 

Buxines? 

Done 

Novembre... 

£*aa metric 
tan. 

147.0-65.0 



Jannary.to... 

146.0-64,0 


_ 


145.0-65.0 




144.0-64.0 



July .......... 

144.0-56.0 




144.0-54.0 


* * 

Nnrembcr.. 

143.0-53.0 


- 


Melons— Spanish-. YeDow £030, green md** , 
SOM. Crapes— Belgian: Per pound. JoteJLfAPW 


I8.45-£0.60. Red Almorla II Kn £LM. 

Black £0.75- HL80. Apples— Prcudi: Golden 
Delicious EZ.30-fS.48; Italian: Starkfng Wool tot 


1/iaih.mw to.w to.to.. I ta lia n : wootraiaML iciifti 

Delldotts £2,30. Lemons— Italian: 100/150 
IL7C-£Lfl): south African: £1^>-£LI8; 

Cypriot: £1.9fcBU»: Turkish: £L3th£L50. „ gfaS 

Oates— Algerian: Per box MJ6-H.17. -A— 

Ffes— Smyrna: Per S-ounee packet 48 ™?™aL T Seller. 

£2.rfl. Avncndat — Israeli : £1.40-£l-50. * tSasu - 


[£25.60 

£26.50 


£32.40 


£27 


+ 0.6 
+ 0.6 
+ 1.5 
+ 1 


+ .25 


+ 1 


£30 
£448^7 
£212 
52.9r> 
53 6n 
E 1.405 
£1.404^ 
E2D-f ue 

£126.71 
£158.2 1 
£150 


£135 


£170 

£105 

£105 

,8320 


8176 
£97.50 
>£49 


I -£25.60 

+ .075 £23. 60 


+a» £23.10 


— 1231.46 

to..i£29.20 


.(£24-25.2 
^£189 
. £191 75 
) 3825(r 
- £361.25 

*- [£241-6; 

|+IJ0)£804-. 
+ 1 £207.75 
+0.25 {£38.00 

36.60 


13. 6 p 
£67/68 

■_.to. .{£145 
+0.ffijl3.3u 


£46 

86p 

+ 1 £44JS0 

£1^70 

t«60(o1 

t^S88(o) 

+ IO '[£540 
+ 7.S0f£38O • 


COCONtJT OIL 


55dST~ - IT 1 - 1 ■ 1 L - 1 — Spanish: £1.00-049! Polish: £LOO; 

Malayan thin crepeDec. X6.B- (seller). T5™°J£. r ° w 10 ' 10,8 ® metI ? c l0BS Hnnsarinn; XflJW. Lettaee-Dwch: £0.60- 

SmSdk crepe Dec. is stsellw) cach - 1 « UBS «*•(«* Rotterdam. m. 65. Capricms-Dmch: £0.14: French: ^ 

^wener). WOOL FUTURES XO-H- OHm^BcWu: Jl ID" a.»£L40. ..f, 


COCOA 

Yesterday 1 ! 

Okie 

+ or 

DasineBa 

Done 

Nefi Con react 
December ^ 
March 

184.5- 5.0 
133L6-2.0 
105.0-5^ 

198.5- 9.0 
2C-2. 0-2.5 

207.6- 8 r l 
212^3.0 

I 

+ 1.o!lB4.0 6.5 
+ 1.0)191.0 3.0 
+ 1.0194^-6 5 
+ 1.0197.5 9 5 
+1.q201.0-3 5 
+ 1.0 206.58.5 
+ 1.5)211.5-3 5 

•f ulyto....to... 

September.. 
Denemlnr ... 
Mnnih-. 


Quiet and untraded. re p ort s G. W. 
Joynson Close: Nov.. JaiL. March. May. 
July, Sept., Nov. ats-mo (same). Turn- 
over 0 1 0) loin of *0 tons. Price haste 
ex-tank Rotterdam. 


Ceylon 

SOYABEAN OIL 

Untraded. reports G. W. Joynson. 


t Humored. 

.. .. . 4 Indicative nrice. 

Pineapples— South African; £L35-£L80. ? Ca n adian delivered UJK. b U.K. and 
TmMMa— Spanish-. £LaB^L40: Canary: Comraomveaith retort. cUgaada Rttoota 
£140-n.40; Romanian: fijo. Onions— wwde indicative nice Loi. 

ti.no; «n« * Uk d Pakistan 

watt* "C." w Ex-warehouse, me 

Metric tons. aOcL-Nov. a Nov.- 

UI.1V. Hinari — mu .* im to.w-Hto*. Pith A Dec. -Jan. 

encumbers— Canary: M.BO-MJO. Walnuts tNov. u Marrt-ApriL 


Merinos— Quiet and featureless, reports —Californian: SO D» £fiio: Chinese; SS lbs r Aorll-May . a Jan. 


COCOA 


The Peraistent decline halted with 
moderate turnover developing stiphity 
above the previous dose, reports GDI 
and Dofftffi. 


toyiOnain 

OU 

Yvaterua.t "a + ur 

Ctoao — 

nusinea* 

Done 


Pern metric loo 



106JL1Q.01.. 


January 
March- 

May 

106J5-1U. . 

^ a 



103.5*316 j 



102.5-8.5 1 


(September... 
Nov ember— 

10 1.0-88 I 

100.5*7.5 1 

— 


Bacfac. 


(New pence per kilo) 


lliy-caalMjloiepiA) 
werttops I Close 


December ... 77.6 8.0 
Kwchto. ...... 79JI-80.6] 

May.... 80.0-0.6 

July ..... ilU.4-1.2 


October...... 61.2-1.8 .. 

December.. -{82.0-2J5 | — 0.1 ! 

March. 22-0 3.0 

Slav |B2.0 3.0 


•r-t 


MiwifUV 

Done 


IS. 80. Ch e stnnts— Italian : ll.8B-I3.00; 

Spanish: 10 klloa A’s ti.00, AA’s £LS0, 
AAA'S 0.00: French £LS0. FUbcrts— 
Italian: Approx. 22 Oh £Z.S5daJ2S. BrazOs 
— Tocantins 28 IbS £3£0. . . 


INDICES 


ij77.5-8.0 


82.0 


UiSAssur ■ n ™- ■ • ,k * - ^ «-■' 


Enfldlsh praduen: Lettuce— Round. 12*3 
£0.60^0.65. - Cabb ag e Nets ajs-flLao. 
Potatoes— EO. BO- 10. 8D. Mushrooms— Per 

pound, £0 JO, CasrtlDowcrv— ITS £L30-£IJ0. 
Cctov— Washed per-packcd Wt £L20, 
dirty 10,45-iOJS. cmWF-SMb hag xojm- 
£QJ0. Beetroet— Per bag £0.30. Swedes 
28 Q» M-O-EOJB. Sprouts— 38 H» JTO.60- 
£0.80. PWSnl|»-S6 D» 10.404D30. Ouim 


FINANCIAL TIMES 


Nov. £3 

Nov. 22 

Month ago 

Year ago 

77.60 1 

7740 

79.26 

87.41 


GRAINS 


THE BALTIC— Optional denatured feed 


wheat continued to 


inquiry for Dec and Jam shipment While 


year supplied of Soviet SKF wheal 
Badness wa* slow to develop, however. 


Greasy wool 

liMcnla.i 

Close 

+ ur 

JJiteluean 

Done 

December ... 

50.0 61.0 

1 


.March 

57.3 8.8 


— 

May 

57.6-8.0 



July 

57.5 W.5 


— 

October 

59.0.59-7 

—0.1B 

— - 

December... 

39.l-60.Cfj 

-0.1 

— 

March 

59.1-60.0 

-41.1 

— 

Slav 

ad. 1*1.3 

-O.U& 

— 


Ware £0.60. Picfclcrs 56 lbs 10.90. Apples 
—30 On Worcester ffl.40-n.30, Laxton 
Superb XO.9O-ti.50. Brantleys X049JL20, 
Cox's rn.B0-n.40. R assets n^o-tiJO. 
jonatiuiu n.70-0.00. Petr*— Per pound, 
Conference X0.03-JE0.M, Cornice aJJWOJW. 
* 

HIDES— Manchester: Prices very firm, 
almost complete doaraneo. Second dear 
ox 31-33.5 kilos 14. Up per kilo. 38-30 .3 
kilos I7JP, 22-73.5 kilos l£3p, caws 25.5 
kilos and under )7.1n. Flrgr dear calf 


CBaas, July L US2=lse } 


REUTER’S 


’No bid. 


Sales: 3.156 (6 J27> lute of 5 tons each. 

FREIGHTS 

a«Vi * 

DRY CARGO— The matter was meat 

generally noter bur grain shippers c o vered winter No. 2 131 per cent Dec, tranship- — — . 

cargoes from the Sl Lawrence to Japan ment saM seller East CoasL Australian dear wool content ck-Flushlng. T withdrawn, 

at 55.15 free discharge for Nov.-Dee. and La.q. Dec.-Feb. transhipment £27.00 SYDNEY— QuteL Close: Dec. 136.1-136-7, * 

Grom c >n » yto, F«w« to Ghent-Hamirarg range direct ti&JO sellers fore oat TObury. March 138.0-138.4. May 138.7-139.2, July GRIMSBY FISH— Msderafo supply and 

at S3.7E LLo., option London, Avonmqqth. Main: No. 3 Yellow American Jan. 139J-140.0, Oct. 139.6-138.0, Dec. 139.6-149.0, fair de m a n d . Priced per stone: Shelf cod ^ 

Glasgow or Belfast CIS f.d. for Nor. A £23.60 seller TObury. South African White March 139.6-140.0, May 1391-140.0. £110-0.80, medium haddock HIS. medium f 1 , 1 ”*"* 

grafo cargo was also find from the M Dorn Jam-Fcb. £38A0 seller. South Tf ITTC plaice £3.10. coatfish SOP. catfish £1.10, Futurei 

Gulf to- Yugoslavia at 35.50 f A. for Dec African Yellow Flint Jam-Feb. fSH) codlings ti. 

Onai shippers booked a vessel from Port sellar. DUNDEE — Finn with few offers halos 

Kembla to Japan at S3L40 LLo. for Dec- LONDON HOME CROWN FUTURES- made. Values cLf. U.K. for DoCnJaa. Cotton— U voraral. spot and rtlp- 

Jan. A contract was conduded to ship Wheat, steady. Ctoac: Jan. 23.000. March shipment: FWB £160. PWC flSL PWD mciu salrt amounted to 318 metric tom 

300J004M,000 teas of Iran are per year 2L230. May 24850. Business: Jan. 23.760- utl Tossa: PTB £164, PTC £154, PTD bringing the lotal for the wwk to 864 torn, 

over 3-4 yean commencing m!d-l972 23-600, ' March 24J75-24J30, May 34.900- m3. Calcatta market excited. Values reports F. W. TaaenaU. Renewed 

from Tabarao or Wax Africa to Japan 24.373. Barley, steady. Close; Jon. 23.000, c. and f. UX for Nov, shipment; 10-oa business on forward account was recorded 

at S3. 75- fXo. Indian brokers drctdaied a March 23££0. May 24 560. Business: March 40-luch £7.», 7i-o* £5£S per 100 yards, as users were anxious shout supply pres- 

pw enter for liOOO tons of rock 23.830-23.835. May 24.473. Dee. £7.64 and £6.01, JaiL-Blarcb £7.68 nods from the UJS. Most support came 

nmtCTh«Tff frnm r»«»hianw» to India for H CCA— Average cx-form forwart prices and BhL " B " twins £19.52. flSJgt and in Iranian and Colombian vartetlra wtth 
Dec/ 1-10 and aoepted a wheat vessel for week ending November 23. Soft mlTW US .96 for the rewccUvc shipment periods, occasional buying in African qualities. 



(Base. Sept. is. un=ltt) 


DOW JONES 


Uinr 

Nnp. 



1 — 

Jonas 

S3 - i 

22 

j 

f a*-'. 

H pot- lu 
Futures 

138.11 

140.46; 

137.75 

139.69 

159.53 

141,99 

; 146.00 
144.68 


(Average TUPLildtrriau 


MOODY’S 


Moody's 


plaUtmmJ'v 


S'”.] Nov. ; Mooch 
35 . 28 | ami 


Katf 

*4" 


S64.0 &60A £6BA Istnn 


(Ztec. 3L 1931= ISO) 


5575V. .\iv 23. 

:->d Ihft 
■rci an 
*::: U S. 
- «:e:r Etirnjie 
v.-r-uld 
v..-axncs# 

Arr-.crican 

Etodu .DOW only 600.000 bushels. . Metsli? 
opened lower, bar were uncertain doe -te.-’ii?::-' r r «:• 
Indo-PaJdstan coufoomatlon. Sugar 
firm but March failed to break '3 
Bache reports. 

Cocoa— Bahia spot XU (same), 
soot 233 (same). Dec. 20.66 (20.68), . 

28.78 (20.75), Hay 21.16. July 2L53, , 

2LB2. Dec. 2X32, March 22.74. Sales. 

Coffee— Santos No. 2/3 unquoted 
Samos No. 4 unquoted (same). 

Mams 49.75 nom. (same). 

Capper— Dec. 44.75 
(45.80). March 45.80 
meats. Sales. S49 lots. 

Cotton— Contract no, 



ch a 
^ ureat 
'r." ;n a. 


Js-r 

Sre-nais, 
’v- ^ ^^riices 

■ -- V7.r : began 



0ct 31-5ML56. Drt. ^4 n . v- ■ 10 

SOSl. March 8L45-SL30, May SU53LB5. X- •® a r. 


May 3UTWL8S. 

MCottoosaod Oft— Dec. 14.45-14.80 (14 
J “- 1MW4.60 (1440-14.60). M» 

« m 14 ^’ May July 3 

1400, SepL 1330-1405, OcL 1180-1 
Dec. jsjo-ixse. sales, on. 

^Creasewoot— Spot XM nom. (j 
Dec. -57.2 (57J)€8L0), March 6T9 « 


Jalung 

®icles 


64467^, Dec. 6S.M&S, March 66A68A. •‘•aid it 


"j 


_ tLan i — Chic ago loose M* asked (s Of ’ iN 
N.Y. drammed 1» naked (samei. ‘ 1. 19 J 2 

M<>tto n._ .... . .. iu. “UliCrtmirafc. F 


ttMab*— Dec. .. I154-U5J ' (1141-1141 “ T ^® r ‘ : '"Oir(lSi !' 

iSC^oS 1 ^ i ‘ J r r^ k * forife 


July 125J r sept 126|. 


4n«rcnry— jjt-c. zbe (same.) March 255.'* , 

255. Sept 55S, DecJ.*^iU ma*- 
255,- March 255 fW moments. Sales. nlL 13 ’ 


** rw . v bolt! I 


>S3 

have ! Son 


«5^!lTr Spw U3 - 40 < 1S2 -2»>- Nov. uurf'ihr Th" Use thpm ! 'P* 
(122.10). Dec, U1J0 (132^0), Jan. x32A0,ri «i' ■ cn n:3anviFrt 

March 15418, May 135^6. July Ho If? 

Sf® 1 -. IM-SO. Dec. 141.70. Jan. t-eJS *5 dpf~_V' UrieS I *■* 
March 14420 setttemems. Sales. 2,176. t ‘-ct. j of 


J 1 SS!^SS a ~ Sta ’ *W«-S11 (3884-307),. 

»0V. 3aa*-3ttS4 Jan. 31171. 

Meol — Dec. 80 MMAO traded 
(79-901. Jan. 8L40 traded >80.75-80^0 1. 
March B2JB0 waded. Kay 83.60433,75, July 
8a.00 traded. Aug. 84406450. Scut 82.50- 
83.73. 



5 ALESI 


Sojratwoa OU— Dec. 12J2 traded (12:17- 
15.19), Jan. EUte-1227 traded, m m i 
Marrih 11151117 traded, May 12,08-12.09 
traded, July . UJS traded. Ang. 1 1 as 
tratod. Sept. 11. 75-11, 7S traded, Ocl 1143- 
1LC traded,- Nov. 11.32-1446. Dec. 1L27 
traded, Jan. 11.2? traded. 

Contract No. u. Spot 425 (4 29) 

a-gtasfiBfssa ^ jsss 
iS&iStfSJF-'** March - 

Tte— 177,13 gated (same). 

"Wheat— 43 ec. 1811-1815 (160M604). 

Mmi wi-MW- 

July 13 8|, S ept. 1392 nom. 

..WWOTraC, Nov.. 1 23— dRyo— bee. Ui 
hW i93|). May ion hid rifiaj), July lIBi 
bn & 

cOata— Dec, 631 fflM). May 679 asked' 

(same). July- 87- bid. ....... -1 

SBartay— Dec. 1049 "bid (same), 'jny, 

187| (ion), July. 1061 nom. jL 

ffFIaxnrt— Dec. 2305 bid (2382),' May 
246 (2384385). July 2424 asked. 71 iV , 

Whe«t-«. Manitoba No. 1.1749 (saw**, i] - _ 

All cents per pound ox-warehouse uMew-t. m »lo r , 

otherwise stated. • Cents per 60-lb burtwli “ffivi-.- . Ir ' en >b*r f 
ex-warehoure. rChteuo loose - p»"'psrf«L ^ m t h e > , v 
too ifoMOept. of Ag. prices. prevKwl S tne U.K..- 
day. Drummed Va per M-HwfAh'. N.Y- J " k. et ^nerf 
t *« Per 76-lb flask.ex warehoure^ f Ced»v ^Dien ^ ***«? 


^stituti 

Cl *ritles 

$ 2 5,000 



bi's per short ton Lo.b. cars Dcestur.. 
e Cents ' per 4Mb' busted. 4 Cents Oer 56 *^j 
bushel. «: warehouse.; i^Ofl-buriiel l«*'i. 
}| Basis Lubbock. Texas. $ New. contract 


Jt anding ftej 




LOKDOR TEA 


SALS-Ovteo ■ U»i L l *ia* 4|B K 'i , *<er»rf R* 


puritagsg, .There was a very strougi‘h. 
general demand wfch prises for mar teuti 
escept retns pUin liquoring BQp fumims^ s 


Cne. 


»d van ring' on average by ip per -kilo, 
tiusts' wcase a particularly; strong feature! 

'worn dearer. , South rnuu .-uMV or 0 L 
MKkaga. Demand was .Quieter for the' “ Kep a-ge fjr^, 


A **» 

^ the t 
^hnir 


Br oL . Iry "*th h 


genera Ur plainer teas on offer and price* V - 
wure oftet ip.per kto tower. .. 2iyifl _ ^ 

COPR A Fhltfopfoat-irtaimiiui: jW- l’L " C ° m POII*k 


Jan. • ««., Feh. rr|, Ma«h . ***■ Itanra w». ^ 

'vmmui March sis*; V n. ^ «> 
61684 . Amu H68 paid. V - . - 



sup iah fMtohu iim'Uf aaflTiiwr «s 
5«0rt da*s wsiaiS’bM^iSS; SwfcrLY. 








til 

<* 


^ancsal TSmes Wednesday, Noyeml>e^^4971J 


American 

ews 




Nixon may veto 
new Senate 
tax package 


ITHE UNIONS AND MR. NIXON 



Co-operating, but only grudgingly 


BY GUY DE JONQUIERE5, WASHINGTON CORRESPONDENT 


BY GUY DE JONQUIERES 


WASHINGTON, Nov. 23. 


- p tars 


iob switch 
y leading 
VaU St. 

vgure 

• |ureK Martin 

. NEW YORK, Nov. 23. 

OF Wall Street's most 
My figures has shifted from 
Major investment banking 
to another, apparently as 
•* iv'.’tJt of some deep but undis- 
= l policy differences of 
. m. 

-..in, Loeb announced this 
■- ng that Mr. Clifford Michel 
join the firm as a general 
ar on January 1 next year. 
' yesterday it was revealed 
dr. Michel had resigned as 
*ing partner of Loeb, 
V'-les after 25 years as a 
■ • member of that organisa- 
•V despite the common name 
is now no direct family or 
ial connection between the 
ou8es>. 

V‘; explanation 

\“i houses are among the 
-1 respected — and, some say, 
rvative — of. the Wall Street 
'■ment banking institutions 
. -Moth are considered signifi* 

: .-iliars of the financial estab- 
jnt. In accordance with 
'. reputations, neither will 
ny reasons for Mr. Michel’s 
: beyond that Mr. Michel and 
. senior officials at Loeb. 
es found themselves with 

- policy differences” of an 

• •- ned nature. 

:• vhe absence of any further 
Station, it is generally being 
^.ed here, though denied by 

- Rhoades, that the breaking 

came over opinions on 

- .. ated commisison rates. Mr. 
■—;l. one of the most conserva- 

Wall Street personalities, 
ade no bones of bis opposi- 
. o negotiated rates, which 
"-.rrently in force on trades 
' more than $500,000. 

■■ inference is that other 
-- -Rhoades officers were in* 

. to take a somewhat less 
nt stance on the matter, 
v ichel is being succeeded at 

• •„ to by two men, Mr. John 
: .-ab t Jr., and Mr. Carl M. 

t, who, as joint managing 
rs, will report directly to 
rm’s senior partner, Mr. 
-"•L Loeb, Sr. 

ixon plea to 
nate on U.S. 
—top strength 


THE Senate has handed Presi- revenues by a total of $39,000m. 
dent Nixon a difficult challenge in 1971-73. The White House 


by approving tax cuts substan 
dally in excess of his August 15 
fiscal package and attaching to 
them revolutionary legislation 
providing for federal funding of 
Presidential election campaigns. 

Senator Hugh Scott, the 
Republican leader, said to-day 
that he has advised President 
Nixon to veto the entire package 
unless the election funding 
measure is removed when the 
legislation goes before a joint 
House-Senate conference meeting 
later this month. The President 
was reported to be seriously con- 
sidering his recommendation. 


reductions 
$27, 100m. 


PHASE TWO of President such conciliatory noises have miners' increase. But as one 
Nixon’s economic policy is barely been heard from the leadership observer commented at the 
a week old, but it is already of the giant AFL-CIO. which has Miami Beach meeting, if the 
beset with formidable difficulties, been meeting this past week at retroactivity dispute had not 
The supposedly autonomous Pay Miami Beach. existed George Meany would 

were only about! Board is ridden with dissent The high point of the meet- have had to invent it It has _ _ .. 

among its 15 members. Its ing was a vituperative attack on become the symbolic battlefield Administration's policy must be 


will win on the issue of the the .unions, was addressed as 
economy. much to the millions of families 

If this strategy is to succeed, watching him on their television 
Mr. Nixon cannot be allowed to sets at home as to the 2,000 dele- 
carry away an unchallenged vie- gates crowded into the convezt- 
tory in Phase Two, and the tion hall. 


Whether the President will be 


The election financing proposal! chairman, Judge George Boldt, President Nixon, his advisere over which the principal Phase harassed at every turn. By aband- called upon to make good that 


is doubly distasteful to Mr 1113 proven himself so far to be and his policies by the Presi- Two skirmishes are being oning a compulsory. Government 

Nixon- economically hecause it a meek and inexperienced dent of the 13m. member fought, a residual grievance on administered wage-price freeze 

would" olaoe a further strain nn moderator, and the Board has organisation, Mr. George Meany, which the labour movement has in favour of a system of controls 

a federal ivuW that is siraadv E 0 * off to a poor start by caving Mr. Meany's showmanship rivals built a major campaign. By re- established and enforced hy 

cuenu 0 Ufi« and is airaay ^ t0 lt£ first significant challenge that of Treasury Secretary John sisting the unions and publicly independent bodies, the Presi- 

and sanctioning a wage increase Connally and he delivered him- condemning Congressional dent was banking heavily on the 

for the coal miners which exceeds self of a wholesale indictment of moves to force the Pay Board co-operation of organised labour 

astronomically its own 5.5 per the Administration's economic to yield on retroactivity as a to make it work- The lesson of . „„„ „ 

cent guideline. record, its civil rights policies threat to his entire post-freeze the Miami Beach convention is ficult, perhaps 

On the other side of the infla- and Mr. Nixon’s diplomatic policy. President Nixon gave it that that co-operation will be - * ■ ---- 


heavily 

■because the measure is a brain- 
child of the Senate Democratic 
majority and is designed to 
benefit mpst strongly Mr. 
Nixon's Democratic opponent^} 
at the next election. 

Under the plan, American 
citizens would he able to deduct 


tionary 
mission has 
mettle in 


coin, the Price Com- initiatives towards Moscow and further prominence. 

yet to prove Its Peking. _ There are two intertwined rea- 


confronting' major 



are 
ence 

modifying 
proposals, the campaign funding 
amendment will be retained 
more or less unchanged in the 
final Bill sent to the White 
House. 

This would present Mr. Nixon 
with a problematic choice 
between accepting a tax BUI that 
errs heavily on the side of 
revenue redactions or vetoing it 
altogether and thereby consign- 
ing to oblivion his own proposals 
for changes in corporate and per- 
sonal taxation. 

Among the- provisions of the 
tax package, which was designed 
as an important part of Mr. 
Nixon's new economic policy, are 
proposals to abolish tbe 7 per 
cent excise tax on cars, establish 
a tax deferral mechanism for ex- 
ports and set up a discriminatory 
investment tax credit for Ameri- 
can business. 

While the bulk of the Presi- 
dent's original requests have 


party's campaign fund. 

Although the Republican Party 
would profit from the plan, it is 
already far better-placed than 
the Democrats. The bulk of the 
“fat-cat” political contributions 
are made to the Republicans and 
the Democrats are still labouring 
under a debt of almost $J0m. 
accumulated during previous 
elections. 


target In determining - _ _ , 

individual price increases. actions and directing member 

But ultimately it is beholden to use every lawful 

to the Pay Board, whose deci- means at their command to 
sions it will be bound to reflect, ensure that the validity of their 
Already, an increase in soft coal contracts was honoured, 
prices of around 8.5 per cent is ^The resolution stopped short 
being considered to offset the o{ for an immediate boy- 


miners' 15 
settlement. 


per cent first-year cott of tbe Pay Board, but left 
the door open to an eventual 


or organise strikes, he is able 
to improve his terms at the bar- 
gaining table. Although a number 
of AFL-CIO leaders would prob- 
ably concur with Mr. Woodcock 
that they are ahead on points, 
they cannot afford to relinquish 
the Initiative. As veterans of 
many rounds of collective bar- 


given only grudgingly. 

But at the same time, the 
labour leaders cannot afford to 
be seen to sabotage tbe A dm ini- 
economic policy 
least of all so early 
Although Mr. Nixon 
would undoubtedly suffer a loss 
of personal .prestige from the 


pledge remains to be seen. It is 
still too early to judge how far 
Mr. Meany and his colleagues 
will go, by means of threats and 
lobbying a largely sympathetic 
Congress, to undermine the 
Administration’s programme. The 
President has set himself a dif* 
unprecedented, 
task in trying to involve an 
aggressively independent labour 
movement in the making of 
restrictive economic policy. 
There are those who think that 
he may have been unwise to try 
and who point to the effective 
operation of contro’s during 
World War II and the Korean 
war, when labour was excluded 


failure of his post-freeze pro ■ from policy-making procedures 
gramme, it would be easy for altogether. 


the 

the 


the 

the 


Success 

Nevertheless, Mr. Nixon has 


Expensive 


Cudgels 


only so long as there is “some 
hope" of equitable treatment 
“If the President of the United 
The history of the Pay Board’s States doesn't want our member- 
The advent of televised elec- 1 short life to date is one of con- ship on our own terms,” said Mr. 

tion campaigning, which reached I slderable success for the unions Meany, u he knows what he can 

who, by threats of abandoning do.” 

the Board, have seduced tbe five The most important of the 
industry members into their terms in question Is that 
camp against the opposition of the Pay Board should recognise 
the public members- It has also the AFL-CIO's demand for 
extracted some handy concessions retroactive payments of wage 
from the Price Commission, not increases provided for in exist- 

least the restriction on pre-tax ing contracts and deferred by 


him to deflect some of 
criticism hy singling out 
unions as a scapegoat. 

A complete walk out by 
labour representatives on 

w^out by^statlng that the^AFL- gaining, Mr. Meany and his fel- pay Board would be out of the "’^SThlLS' STSmtSS 
^ w“!dd SltTmeSbe^iS W W* Oral it ta o M question at this staqe. Apart ^™ s , e £„ ,0 „ 

thing that businessmen abhor 
more than high wages settle- 
ments it is the threat of a dislo- 
cation of the status quo, with 
all the resulting uncertainties. 


its peak in 1968, has made run- 
ning for President a fearfully 
expensive business and there 
are few candidates endowed 
with the kind of resources which 
enabled John Kennedy to foot 
many of his own bills back in 
1960. 


Objective 


u*. 6 ^rts .viunu nave Efforts to reform the imperfect . 
been preserved by Congress, the 411(1 frequently unfair rules gov- 
Senate has inserted a number of eming campaign funding date 
protectionist features into its back to the dark ages cf 
Bill and has considerably American politics. But never 
expanded the personal tax relief before has any proposal as 
provisions. radical as that accepted by the 

It is now estimated that the Senate last nigtx ever come so 
Senate Bill would reduce federal near to legislative acceptance. 


ing part in a 

process which has, after all, 
been turning increasingly in 
their favour. While the Pay 
Board remains afloat, though set 
on an uncertain course, it 
remains in the interest of the 
AFIrtCIO to remain on board. 

Support from public opinion 
is the one trump card that Mr. 
, Nixon has at his command in 
ieaders no harm with their rank confronting the labour move- 
_ and file. But the game which Mr. mgnt. The AFL-CIO burned its 
profit margins. As long as ten the 90-day wage-price freeze. Meany is playing is a bigger one fingers by criticising the August 
Mr. Leonard Wood- The AFL-CIO accuses the than merely increasing his popu- 15 package too strongly and then 
cock, bead of the United Auto Board of unilaterally abrogat- larity among his followers. His being forced to bark away when 
Workers, acknowledged this ing valid contracts and has overriding objective, as he made it found itself in an isolated 
publicly, telling a convention of fought at several successive unmistakably clear in his position. By bearding the labour 
his union In Detroit: “ Our meetings to have the back pay- speech last week, is to have Mr. leaders on their own ground last 


from anything else, they are tak- Phase ^ a und * r its 

* decision-making P resent formula. The results so 


Winning concessions from the 
Pay Board does the AFL-CIO 


WASHINGTON, Nov. 23. 

I . „ ..DENT Nixon urged the 
V \t to-day to reject an 
*“' ■ “meat that would cut U.S. 
'strength in western Europe 
-.000 men, saying it would 
• * disarray and weakness 

:.“rpose in the American 

'^intent. 

. . relieve passage of such a 

- j^.re would be a great 

\ 7 ~ e,” Mr. Nixon said in a 
... "to Senator John C. StennJs, 
_.tan of the Armed Services 
: ittee, as the Senate began 
--ebate on the $70,20Oin. 

• - -’;e Appropriations BUI. 
i .2 axe now preparing to 
T'-ake vitally important new 
. ives for peace in two 
1 - capitals of the world,” said 

ixon, who plans to go to 
. - : and Moscow next year. 


RD RECALLING 
m VEHICLES 

: BORN, Michigan, Nov. 23. 
i Motor Company said it 
ailing 28,459 of its 1972 
Fords. Thunderbirds, 
- and pickup tracks for 
■ament of safety belt 
-* bolts. 

1 said the bolts may have 
res that could isuse them 
ik. However, the company 
' t knows of no injuries 
og from the defect 


U.S. envoy calls for new 
EEC farm policy 

BY OUR FOREIGN STAFF 

A CHANGE in the Common store surpluses instead of dump- 1 
Market’s agricultural policy to ing them Mr. Eherle asked, 
help more liberal trade is a u i s ft really impossible to 
_ «¥ a n0 “ of . Progress in restructure price relationships so 

normaUsmg the international th at imports of some types of 
economic station and hnprov- products might C{mt mue, while 

relatl0ns ’ Pr ® m ' meeting domestic income needs 
dent Nixons newly-appmnted by raising other products. Even 
Specif Representative for ^ade. b^pr, if it no ? possible to 

Said m encourage the raising of animals 
London last night. for meat and thereby continue 

In a speech to the Trade importation of cheaper cereals 
Policy Research Centre, a private f or food and feed ?” 

r°e?tSaSd°?he African ** Eherle said current pr«M 

that “ progress out of the Stiza- W|£*!5 


strategy has been essentially ments restored, 
successful. The fact that people Intrinsically, the retroactivity 
In power knew that you would issue is comparatively insignifi- 
act if called upon turned the cant. In the interests of con- 
tide.” sistency. the Pay Board could 

But If Mr. Woodcock sounded arguably have better afforded to 
ready to lower the cudgels, no yield on it than on the coal- 


Nixon defeated at the polls in week, Mr. Nixon was obviously 
November next year. He has al- neither seeking, nor received, a 
ready decided that if a Democrat warm welcome. In fact, his 
is to occupy the White House in reception was cool almost to the 
January of 1973 — and the AFL- point of discourtesy. But his 
CIO has not yet declared its sup- veiled threat to go it alone, with 
port for any candidate — then he or without the participation of 


far suggest that, at best, it is 
likely to a compromise of sorts 
and that the overall guidelines 
for wages and prices will prove 
somewhat elastic. At worst the 
programme could fall com- 
pletely, necessitating the hasty 
improvisation of a Phase Three, 
inevitably signalling the return 
of direct controls. But for the 
moment, it is clear that the 
mood of the moment Is uncer- 
tainty and that Mr. Nixon’s 
problems with labour are doing 
nothing to restore the confidence 
of the stock market businessmen 
and. not b*ast a Federal Reserve 
Board which is visibly reluctant 
to relax monetary policy while 
tire prospects for heating infla- 
tion are unpredictable. Whether 
the President's attempt to appeal 
for their support hy presentine 
a stem front to the unions will 
succeed has yet to be decided. 


Now! London & Edinburgh introduces the insurance plan that swept America. 

£150-00 amonth tax-free cash 



tion we 'have been In sinre European agriculture “ do not go 

August* 15 aV can^t n be SS * “fi! 

solely on the basis of monetary ° f n0n “ raember 

adjustments. The Admin istra- countries 

tion must also have tangible pro- “ The U.S. Administration is 
gress with regard to trade.” He determined to find a better deal 
singled out the CAP, the EEC’s for American farm trade,” Mr. 
preferential arrangements with Eherle warned. “Unless some- 
third countries and the projected thing is done in agriculture, we 
agreement with the noo-candi- simply cannot make further 
date members of ETTA for progress in improving our 
special consideration. economic relations.” 

He said the Common Agricul- Turning to the EEC’s rela- 
turai Policy was based on the tions with non-candidate EFT A 
system of ensuring higher in- countries, Mr. EberJe said “the 
comes for fanners across the drafters of tbe GATT never 
board M which we ourselves main- envisaged such a powerful dis- 
tained for many years and criminatory grouping of coun- 
fioally abandoned because of its tries as the associates of the 
great cost to us and to the Community are coming to be. 
economies of other countries." Tbe spirit of GATT is being 
The EEC often explained that undercut by the evolution of 
the system could not be changed, special association arrange- 
But, is it really impossible to meats.’' 


WfirstM*! 


ALL AGES ELKHBIE-EVEN IF YOU ARE OVER 651 
ACT NOW- NO SALESMAN WILL CAUL 


★Pays in cash direct to you at the rate of £1 50-00 a month for every Enrolled 
Member of your family who is in hospital, and covers you . . . for life. 

★ Pays you again and again ... the company .can never cancel this policy no 
matter how often or how much you collect -only you can cancel. 

★ Pays in addition to any other insurance cover you nfay have already- 
including National Health, BUPA, PPP. Company or Union benefits, 
or from any other private medical scheme. 

★ Pays you direct— and you are covered from the first day you enter hospjtal. 


SALESMEN 

Institutional 
Securities Sales 
1,000 plus 


Our client is a. major member firm of -the NYSE which is 
■ anding its activities in the U.K. 

We have been retained to assist in the appointment of two 
: r «rienced Salesmen to- handle the firm*i growing list of 
' atutional accounts in England. and Scotland. Efforts are of 
rse backed by an outstanding Research Department at New 
k headquarters: 

Successful applicants wifi have a sound knowledge of US. 
-tirities and either be Registered Representatives on the NYSE 
‘ ‘eligible of. becoming one. A good acquaintanceship among 
..'-jtutional investors in the UJC. is. also essential. This is an 
' client growth opportunity with a well established and highly 
.'.arded American Brokerage firm. 

. . Applicants should reply giving full details of personal and 
'•mess history and current. compensation; 

As Management Consultants we undertake to treat all replies . 
'■trict confidence and net to divulge any applicant's name prior 
consent obtained during a. personal interview in London. 

Please Reply .to Box AJ384, Financial Times, 10, Cannon 
EC4P 


Stans meets Patolichev 

BY OUR OWN CORRESPONDENT 

THE AMERICAN Secretary of was later quoted as saying “we 
Commerce, Mr. Maurice Stans, are approaching a better under-, 
to-day discussed ways of develop- standing of the problems that 
ing business co-operation be- come from doing business be- 1 
tween the United States and the tween different countries with 
Soviet Union with Mr. Nikolai different systems.” 

Patolichev the Soviet Minister of While both sides try to avoid 
Foreign Trade. The talks were looking over-optimistic, it is 
said to have covered a wide range understood that tbe discussions! 
of questions concerning Soviet- are progressing as well as any- 
American trade and Mr. Stans one bad boped. Also present at 

to-day's meting were four of Mr. 
Patolichey's deputies. Including 
Mr. Vladimir Alkhinov who re- 
turned.on Sunday from a ten-day 
visit to tbe United States. 

To-morrow, Mr. Stans is to 
meet the Minister of the Petro- 
chemical Industry, Mr. P. S. 
Feodorov, with whom he is ex- 
pected to discuss possible Soviet 
exports to the United States. 
Tbe need to find Soviet exports 
which will sell on the American 
market is one of tbe main prob- 
lems confronting trade between 
the two countries. 

Mr. Stans is to have at least 
two more meetings with Mr. 
Patolichev before leaving. As the 
two have apparently already laid 
bare the numerous problems 
which have to be overcome if 
Soviet-American trade is to begin 
to move towards its full poten- 
tial, they are likely to try to 
reach some understanding on the 
concrete steps both countries 
should take. 


Many families will have someone in hospital this year. It 
could be you - nr a member of your family - tomorrow . . . next 
week . . . next month. Sad to say, despite State benefits, very few 
families have their incomes guaranteed during such times. And of 
course, all the usual household expenses still have to he paid. And 
National Health benefits rarely cover all these outgoings. Think 
. . . what would you do if you were in hospital and didn't get paid 
for a few mouths, or even a few weeks? How would your family 
manage? What would happen to your savings? Wc believe we have 
tiie answer in our Extra Cash Plan that relieves you of worry 
when the terrible financial threats of Ubiess or accident occur. 

Pays you £150*00 a month tax-free* 
in cash whenever you have to stay in hospital 

What a blessing it -is when you know you have £150-00 in 
cash coming in every month when you have to go into hospital. 
You get your £1 50-00 a month in cash - tax free* - as long as- 
you are confined in hospital. You are covered from the very 
first day -even for fife, if necessary! 


Double Cash Accident Benefit 

IT you and your insured wife are in hospital at the same time 
for an accident injury, this Extra Cash Plan pays you an extra* 
ordinary double cash benefit. You recei ve not £ 1 50-00 but £300-00 
a month. Your wife receives not £150 00 but £300 : 00 a month. 
Thai’s £600- 00 in cash payments every month, starting the day 
you enter the hospital for as longas you both remain there. 

Pays you up to £1,000*00 In cash 
for these' accidental losses 

The accidental loss of limbs or eyesight can be terrible. But 
if such loss occurs any time within 90 days of the accident, you 
collect £500-00 for the complete Joss of a hand or a foot or tbe 
sight of an eye -and £1,000-00 for loss of two limbs or the sight 
of both eyes. 

Waiver of premium benefit 

Should you - the policyowner - be in hospital for 8 con- 
secutive weeks or more, this London & Edinburgh Extra Cash 
Plan will pay all premiums that' come due for you and all En- 


. ^ P^ n ^■ c>n ^? n * Edinburgh enables you to ro Ued Members of your family while you are confined to hos- 

enjoy this protecuon^at opcc. TfaeJwst months co ver. for your beyond the initial 8-week period. And your protection 

_ * •— — continues just Ihe same as if you were paying the premiums 

yourself. This means you pay no premiums, yet your full pro- 
tection remains in force for as long as you are in hospital. 

These are the ONLY excluslonsl 

Your London & Edinburgh plan covers every kind of sick- 
ness or accident except conditions caused by: war or any act of 
war or civil strife; any mental disease, illness or disorder; preg- 
nancy, miscarriage or childbirth; abortion; Intoxication or the 
influence of any narcotic unless administered on the advice of a 
doctor. After your policy has been in force for 2 years or more, 
we even pay benefits arising from illnesses or accidents incurred 
before the Effective Date of your Policy. 

You may be surprised to learn that we will actually issue 
this policy to you even if you have a health problem right now, 
and even if it's a serious one. Yes it’s true! If you are sick before 
you take out this policy, you will even be covered for that con- 
dition after the policy has been in effect for 2 years. Meanwhile, 

. of course, every new condition is covered. 


Act now to assure the fastest possible cover 

As soon as we receive your Enrolment Form we wifi rush 
your policy to you by First Class PosL When your policy 
arrives, examine it in the privacy of your own home. You’ll be 
pleasantly-surprised to see there is no "small print'*. Show it. if 
you wish, to your insurance broker, bank manager, accountant, 
solicitor, doctor, or some other trusted adviser. 

Here are your premiums 

The following premium chart shows how little it costs after 
the first month to enrol yourself, your wife and any family de- 
pendants. Simply add the monthly premium which applies to 
each person in each age bracket and the sum is the monthly 
premium payable for the total cover. Naturally at these rates, 
wc can issue only one policy in this series for each family. 

Members under the age of 18 covered by their parents’ or 
guardians' policy will be protected under their own policy (re- 
gardless of their health) when they reach 18 at the rale then in 
effect for their age group. 


entire family is just lOp. During this introduction period you 
can' decide to continue your enjoyment of the Extra Gash 
Plan's advantageous premiums. 

The added protection you NEED! 

All benefits orthis £1 50-00 amonth plan arc paid directly to 
you, in cash, in addition to any Company, Union, National 
Health, BUPA or PPP benefits you receive. You are free to tisc 
these tax-free* payments in any way you sec fit ; private medical 
care, rent or mortgage repayments, to replace your savings. 
This £150-00 is yours entirely - with no strings attached. 


4s». _ 

Monthly Premium 

0-17 

£0-90 

J8-39 

1-50 

40-54 

J-90 

55-64 

2*30 

65-74 

2-90 

75-84 

3-90 

85 & Over 

4-90 


Italian Bank 
chief confers 
with Connally 

WASHINGTON, Nov. 23. 
RINALDO Ossola. the deputy 
governor of the Bank of Italy, 
conferred in Washington to-day 
with U.S- Treasury Secretary 
Connally about the forthcoming 
Rome conference on interna- 
tional currency realignments. 

Mr. Ossola is chairman of the I 
deputies to the Group of Tenj 
Finance Ministers. 

The Italian official was 
expected to meet with other U.S. 
officials and executives of the 
International Monetary Fund 
before returning to Rome, 
AP-W. 


We can never cancel your policy! 

You can rely on this wonderful protection no matter how- 
old you become or how many times you collect from us. Your 
policy guarantees that we can ww cancel your protection for 
any reason whatsoever. Jt is G uarantccd Renews ble for Life ! In 
addition, your rates can never be raised unless there is a general 
rate adjustment on all policies in this scries. 

And that’s not all - this policy . . . 

PAYS £150 00 a month in cash for each accident or illness 
which puts you in hospital. Cover for accidents begins at 
once. Aftp- your policy is in effect for 30 days, you are 
covered immediately for all sicknesses that originate 
thereafter. 

PAYS £150-00 amonth in cash regardless of age. even when Uliw ^ rr „ w , 

you're (55 or owr - and even for life, if necessary. And, of issuing new policies at the rate of one million 
course, you collect your benefits from the very hrst day ^ aj- c convinced, as we are sure you “ 
you are in hospital, whether for sickness or accident. — - - - 

PAYS £150-00 a month in cash if a child covered by the policy 
goes into hospital through injury or illness. Cover begins 
the very first day in hospital. And the benefits continue for 
as long as necessary. 

PAYS £600-00 a month in cash in hospital when both husband 
and wife are in hospital at the same time for accidental in- 
jury for as long as both remain in hospital r-and covers you 
even for life, if necessary. 

PAYS up to £1.000-00 in cask for complete accidental Joss of 
limbs or eyesight. • 


Fills the gap in State Benefits 

London & Edinburgh now offer you this remarkable plan 
that has swept the United States, because wc firmly believe that 
the protection it offers will be equally welcomed by the British 
public. You can judge how popular this plan is in the United 
States from the fact that just one U-S = " 


Note: The regular monthly premium shown here (for age at 
time of enrolment) will never increase as yon pass from oat age 
bracket to tbe next! Once yon have enrolled in this London & 
Edinburgh EXTRA Cash Plan, the only way we can change 
your premium hi if we change It for all policies in this series, it 
has nothing whatever to do with how much or how often yon col- 
lect from ils or your advancing age. 

Act NOW — "later"’ may be too late! 

Just lOp covers you and your family 
for first month 

Time is precious! Act quickly. (No salesman will call.) Get 
your Enrolment Form and only lOp into the post todav - be- 



does fiU the big gaps that exist in State benefits, BUPA or other . 77 * „/ lhf Mand RexemK hnolto tax insttrana . 

private insurance Schemes. . . bentfiufrr up w one rear of hospital •ruatincmcni. 


Here’s all you do to receive your policy: .. ; 

- 1. Complete this brief Enrolment Form. 2. Cut out along dotted line and POST WITH ]Qp. 


OFFICIAL- ENROLMENT FORM 


MONEY BACK GUARANTEE 

We will send your London & Edinburgh Extra Cash Flan 
■policy by post. Examine it carefully in the privacy ofyour own 
home. Show it, if you wish, to your insurance broker, bank 
manager, accountant, solicitor, doctor or some other crusted 
adviser. If you decide, for any reason, that you don’t want to 
continue as a member of this plan, return the policy within IS 
days of the date you receive it, and well promptly refund your 
money. Meanwhile, you wifi be fully protected while making 
your decision! 

John ff'. Dennis 
Director 

Lofidon & Edinburgh Life Insurance Company Ltd; 


LONDON & EDINBURGH LIFE INSURANCE COMPANY LTD. 
Pembroke House,-44 Wellesley Road. Croydon, crs 3qn Telephone: 01-686 0837/8/9 
for the Extra Cash Plan 


4-1254-2-11 j 

I 

I 


Name MIL 

iPIease Psktl MRS. Christian Name(jg)- 
MISS 

Address. 


-Surname. 


I 

■ Male Q female. Q ] 


Date of Birth-. 


-Day_ 


-Month. 


-Year. 



LONDON & EDINBURGH 
LIFE INSURANCE CO.LTD. 

Pembroke House. 44 Wellesley Road , 
Croydon CR9 3QN, Tel: 01-686 0S37/8/9 


Name (Please print) 

Relationship 

Sex 

Date of Birth 


Month 

Year 

I 






2 






3 





■ m 

4 

. . 





5 . • • - .... 







I hereby enrol m London & Edinburgh's Extra Cash Plan and am end mine JOp as the full firs l momh's premium to cover myself and all other I 
Enrolled Members listed above. Neither I, nor, to toe best of my knowledge and belief, any other person listed above has been refused or had can- > 
celled any health, hospital or Me insurance Cover due to reasons of health. 1 understand that rim Policy will become effective when issued and ihm me. I 
existing health and aeddeat conditions wllJ be cohered after two years. w j 

Signature 1 — — Dale— ; (D | 
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Lord CDydesmirfr — paring: the 
way for more trade. 

Scots find 
“friends” 
in Peking 

LORD CLYDESWTUIR, presr 
dent of the Scottish Council 
of Development and Industry, 
has left China at the end of a 
visit by a Scottish trade mission 
-which is believed to have paved 
the way for more trade between 
Britain and China. 

During their stay in China the 
Scottish group met for wide' 
ranging talks with Chen Shu-Fu. 
one of China’s three vice- 
Ministers of foreign trade. The 
delegation was seen off in Peking 
by Li Chuan and Wang Yen, 
senior officials of the China 
Council for Promotion of Inter- 
national Trade, and British 
officials. 

Lord Clydesmuir said before 
his departure: “We have full 
confidence that this mission will 
result in a better understanding 
and open up possibilities of more 
trade between China and 
Britain.” 

He said no contracts had been 
signed during the two-week visit 
—none had been expected during 
such preliminary contacts — but 
discussions had begun between 
individuals and Chinese officials. 

The New China News Agency 
described the departure of the 
Scottish delegation under the 
beading “British Friends Leave 
Peking." 

Observers noted the unusually 
warm description of the mission 
as “ friends." 


Footwear makers 
meet to tackle 
import threat 

BY DAVID CURRY, EXPORTS EDITOR 

BRITISH shoe manufacturers of sales is bound to be affected 
will meet next week to discuss by British entry into the EEC 
howto defend the British market and the decision of some of our 
against a flood of imports and EFTA partners to remain outside 
how to bolster this country’s the Community. . . 

export sales which last year were The Federation has two par- 
worth £35m. ticular fears. On January 1 the 

The conference is being organ- ^ countries covered by UNCTAD 
ised by the British Footwear will be allowed to send footwear 
Manufacturers Federation for of duty into this country 
the first two days of December. “ Part of the campaign to boost 
It follows publication of a report th® exports of developing co un- 
commissioned by the Federation tries. The Federation points out 
which concluded that, by 1980, that some of these countries, like 
imports could take up to half of Brazil, have a relatively sophisti- 
the British market. cated footwear industry that is 

Speakers, including Common being given an unnecessary 
Market representative, will die- competitive advantage, 
cuss the European market for £ • . 

footwear, selling methods, and country ot origin 

the development of new Furthermore, countries which 
matemls. Government policies, have app i ied t0 joln ^ arrange- 
export promotion and finance raents iaclude Spain ^ cb-eele. 
and taxation in the EEC will also W h 0se footwear industries should 
De L5 overe{L not be given a free pass into 

The conference is meeting Britain, the Federation believes, 
under the shadow of what the Manufacturers are also worried 
Federation calls “frightening" at the possibility of a flood of 
import figures. Imports last year imported footwear when the 
totalled £40m. (some 65m. pairs regulations requiring imports to 
of shoes) and In the first eight be marked with country of 
months of this year are already origin expire at the end of this 
44 per cent up on last year at month. The Government has 
£38m. Main suppliers last year refused to reimpose this obliga- 
were Hong Kong (25 per cent) tion. 

and Italy (24 per cent). These factors, combined with 

Exports over the same period the imminence of EEC entry and 
are running at £2 1.5m., similar the somewhat fragile immediate 
to last year, when our total over- future in America, are causing 
seas sales were £35m. manufacturers to rethink their 

Qur main market is the U.S. policies, 
which last yean took 23 per cent The question, the Federation 
by value of British exports, but believes, is not so much how 
the Federation reports that sales Britain can face European com- 
are levelling off under the petition, but how European 
pressure of the American manufacturers as a whole can 
economic clamp-down. EFTA face the increasing challenge of 
took 26 per cent, but thiw level third countries. 

THE THIRD WORLD— SUDAN 

Massey-Ferguson lands 
second £2m. tractor deal 

AGREEMENT has been reached in the U.K. in support of the 
between the Agricultural Bank overall project 
of the Sudan and Massey- Th* 5 is the second major con- 
Ferguson for the supply of true- 

tors from Massey-Ferguson’s Massey-Ferguson. The first 

? lan ?U5 ord ®r- Signed in 1969. covered 400 MF 

for 1,000 MF 185 tractors with tractors and a range of im pie- 
spare parts is worth more than meats. 

£2m. and has been placed The Sudan is rated as one of 
through Lonrho Export the pur- the most important agricultural 
chasing agents for the Sudan, areas in Africa and Massey- 
A study for the establishment Ferguson has been associated 
of a plant in the Sudan will now with the development of 
be undertaken by Massey- mechanisation there since 1946. 
Ferguson. The company is- also particularly with the Gerira 
establishing scholarships for Cotton Scheme and the 
engineering apprentices from the Mechanical Crop Production 
Sudan for a technical education Schemes for cereals. 


E you 
can’t beat 
them... 

The Algerian Government has 
issued an international contract 
offer for the construction of a 
pilot plant capable of producing 

20.000 litres of “ Scottish-type 
whisky” annually. 

. Although a popular night-club 
drink, Scotch is so heavily taxed 
that it sells for more than $20 
a fifth. Algeria produces some 

300.000 tons of barley a year, 
the basic ingredient of Scotch. 

A Russian built plant to trans- 
form some of. Algeria’s wine 
surplus into 1.8m. . litres of 
cognac annually ■ Is expected to 
go into production soon. 

The Koran enjoins Moslems to 
steer clear of the demon drink. 
The Government, presumably, 
has decided that it prefers the 
devil it knows... 

Own goal 

AN ORDER for 100 pairs of goal 
nets worth more than £4,000 is 
the latest and largest received by 
Bridport-G undry, of Dorset, to 
meet the growing demand far 
soccer nets in the U.S. 

The nets are of standard poly- 
thene five-inch square mesh. But, 
unlike their British counterparts, 
they are produced in bright 
colours such as red, green and 
gold. 

The order fallows the com' 
pony’s participation in the 1969 
Internationa] Sports Nets Exhi- 
bition at Chicago where it found 
there was a market for high- 
class nets for volley-ball, tennis, 
hockey, badminton and soccer. 

A sample ordeT was followed 
In 1970 by order for various nets, 
but particularly for goal nets. 
This latest order will be 
delivered in time for the start of 
America’s soccer season. 

B rid port -Gun dry Sports Sales 
Manager Mr. Henry Dommett, 
said: “This is a large expanding 
market and we expect to be sell- 
ing more nets in the future." 

Beirut plant 

AGREEMENT has been reached 
with Mega Liban SAL, of Beirut, 
by Ault and Wiborg Inter- 
national for the establishment 
of a local manufacturing unit 
for news paste and liquid inks. 

These products will be distri- 
buted through Ault and Wiborg 
(Middle East), a jointly owned 
company formed for the pro- 
motion and sale of all Ault and 
Wiborg products in the Middle 
East area. 

Prior to full-scale production, 
a large consignment stock of ink 
and materials has been supplied 
to provide for immediate 
requirements. 

Mega Liban SAL produces a 
wide range of surface coatings 
sold in Ethiopia. Saudi Arabia, 
Sierra Leone, the Trucial States, 
Sudan, Libya and Cyprus. 


EXPORT MARKETS— TURKEY 


Paying for 



LAST YEAR Britain sold to 
Turkey around £S6m. worth of 
goods and bought from her goods 
worth a little over £14m, By far 
the biggest single -item was 
machinery. Other investment 
goods and ■ raw materials 
also supplied included vehicles, 
electrical and other equipment, 
spare parts, chemicals and 
chemical products* plastics, man- 
made fibres, aluminium, asbestos, 
iron and steel products, rubber 
products, and wool and dyes. 

In exchange, Britain bought 
mostly agricultural products: 
fruit and nuts— particularly 
dried fruit (apricots and seed- 
less raisins), fresh grapes, 
hazelnuts and walnuts, liquorice 
root extract, puree of figs, 
mohair and cotton. 


Hazel Heughan, a 
lecturer in Edinburgh 
University’s depart- 
ment of economics 
and a student of the 
Turkish economy, 
looks at Turkey’s 
development pro- 
gramme and at the 


the Plan, only 47 per cent, of 
foreign expenditure was paid out 
of normal income receipts: In 
1970 this was 80 per cent, but 
large debts exist and t be import 
bill is expected To rise. . \ 
Emphasis is, therefore, being 
laid on exports as a source of 
foreign currency. Turkey is mov- 
ing steadily closer in her associa- 
tion with the European Economic 
Community and an interim agree- 
ment came into force on Septem- 
ber 1. 

One project, financed by the 
Bank, should involve 


Mixed economy 


World . . 

farfnre IIItpIv fn affect trade with Britain: It is. for .the 
iactors UKeiy 10 scale productioni transport 

her trade with Britain, and marketing of fresh fruit and 

vegetables and processed foods. 
But Turkey wants to be more 
directed towards industrial and than an agricultural exporter. 
_ __ , energy projects. In this, pro- her infant Industries fostered- 

^er the past decade our ex- gramme machinery . and . other under the Plan — such as textiles, 
ports have been very much Influ- equipment and raw materials cement and petroleum products 
encea by Turkey's schemes for have come to represent about 90 — hope to compete in the Corn- 
advancing her economy, in parti- per een t_ 0 j all imported goods: man Market Much faith is placed 
cuiar fa y he r extensive fixed-cap i- consumer goods have steadily placed -.in' •. invisible- trade — : 

- programme. Our contracted— in 1970 they repre- especially in remittances sent 

imports have remained ' fairly rented only 4.3 per cent, of total home by Turks working abroad 
traditional. Trade will depend imports. and In tourism, 

upon Turkey’s economic develop- But Turkey lacks sufficient 

ment plans and on her ability to domestic loan capital for such Payments deficit - 
earn sufficient foreign currency intensive capital investment, ueuui - 

to pay for the necessary imports. Foreign loan capital and credit. Trade with Turkey is a very 
and upon the extent to which both public and private, has had small part of the total British 
Britain cooperates in financing tQ be obtained for particular foreign trade. It -is, hoWever, a 
new individual projects. projects. large single part of Turkey’s 

rrha j.A limra _ » __ +*,_ foreign trade: in 1970 Britain’s 

a JQr a share of her import trade was- 

• - source and the level of Turkey s ^ j, #■ tigt cent, and of her 

In 1963 a 15-year programme imports is significant Last year ® Jge about 10 cent 

for economic growth 5as in- about 30 per cent, of imports volSme and^attem 

augurated. The principles were was financed in this way. The th?tr?de^L L impawn 
set out in a General Development internaoonal financial institu- hi r ^i fl nr«ofna^e^dkcit 
Flan which was prepared under tions are the main sources, and ^ w abititv^ modinise 
the Constitution, with the object countries involved are the U.S, F“? 

of attaining economic, social and a number of European countries, “7 - 

cultural progress in a democratic including Britain, through the In the third stage of the Plan 
manner. Turkish Aid Consortium, the her annual rate of economic 

Development was to take place Soviet Union and Japan. growth is to be accelerated 

in three five-year stages with a — _ . . up to 7.5 per cent, or 8 per cent, 

planned programme to be initi- Private Capital o£ ST 0SS national product Capi- 

ated each year. It was founded r tal investment is envisaged in 

on a mixed economy with the 1116 few years Turkey such industries as chemicals, 
public and private sectors both has . encouraged private foreign petrochemicals and processed 
expected to aim at specific annual capital to co-operate with her foods. 

rates of growth: this it was Public and private enterprises in British companies already are 
hoped, would produce’ a 7 per new Projects and last year involved in projects like, for 
cent, annual increase in gross imports bought as a result of example, in the Keban Dam 
national product and so raise the this foreign private capital more Scheme, the building . of the 
income of the population which than quadrupled in valne. Bosphorous Bridge and: in the 

had been increasing each year by This summer the whole econ- construction of a complex of 
nearly 3 per cent omic development plan has been phosphoric acid and sulphuric 

. One feature of the second Five- reassessed and work has begun acid plants. In the future even 

Year Plan, inaugurated in 1968, on the third Five-Year Plan to wider . opportunities could exist 

was the emphasis laid on ibten- be inaugurated in 1973. As a for British companies. Mach in- 
si ve industrialisation and the result Anglo-Turkish trade could ery. equipment , and raw mate- 

designation of some imported expand. rials and services could find 

goods for internal expansion. Traditionally, Turkey runs a their way into the industrial ex- 
Priority formerly given to infra- deficit in her balance of pay- pension and reorganisation and 
structure and irrigation was ments. In 1963, the first year of Into the construction industries. 


BUSINESS IN BRIEF 


Australia: 

warts and alL 


Spencer Stuart; & Associates The field you’re in doesrft 

invite you to have a talk about matter just now, but you should 
Australia and New Zealand as be' earning at least £6000 and 
they really are: the problems as believe you might one day make 
well as the opportunities, for the big commitment to the Big 

the top executive coming from Country. Please contact Guy 


the U.K. or Europe. 

Our side of the conversation 
is Guy Pease, a senior 
consultant from our Sydney 
office,who’s here for a few 
months before returning 
permanently. He wants to meet 
top UK. executives - the 50 or 
so who could be running 
Australian companies before 
long -and exchange views in a 
private discussion. 


Pease initially by telephone in 
confidence at 01-629 6412. 

This is not a recruitment ad 
—we don’t operate that way — 
but an attempt to identify the 
universe of people concerned, 
for the times when our 
Australian clients need to 
look in this direction. 

Our Sydney office, 
now well established 
under Sir Ian Turbott, 


is doing just what we do in the 
rest of the world: helping 
companies build effective 
management teams. 

Even if you do decide not to 
contact us now, put this ad in 
your desk for a rainy day - the 
time when Australia sounds 
best. Within our London team 
of senior consultants, there 
will always be an 
"Australian” who can 
give you the low-down 
.down-unden 



Spencer Stuart & Associates Management Consultants 

Brook House, Park Lane, London WlY 4HJ 


Other offices in: 

Brussels, 

Chicago, 


Dusseldorf, 

Frankfurt, 

Madrid, 


New York, 
Paris, 

San Francisco, 


Sydney, 

Westport (Conn.), 
Zurich. 


Hawker Siddeley in Turkey 

A contract worth £625,000 has Thorny croft and Ferranti have combined radar and computer- 
been won by Hawker Siddeley been signed and amount to well generated data. 

Electric Export - to supply over £5m. In the design of these The weapon-control systems 
Crompton Parkinson dry battery- ships, as for the Royal Navy's will control both above-water 
making equipment and technical Type 21 class. Ferranti is acting and A.S.W. weapons, so that 
know-how to Turkey. as weapon system designers and damage to either of the two sys- 

The plant is to be installed engineers in association with the terns will not. leave the ship 
by Crompton Parkinson in a shipbuilders. defenceless against either type 

factoty operated by Makina ve The Mark 10 frigates . being of attack. The three PM.1600B 
Kimy Endustrisi Kirumu, a built for B razil, to be* known as systems are interconnected _ to 
Turkish Government organisa- the NITEROl class, are ships of permit transfer of data btween 
tion, at Antalya on the southern arpuad 3,500 tons with an excep- them in digital form. 

Turkish coast It will be used tionally powerful armament. Two This order brings Ferranti’s 
in the production of a wide different types will be built: one South American order book to 
range of special duty batteries specialised anti-submarine type, a total of about £10m.. and means 
for the Turkish army. whose armament will include a further major step for the Digi- 

The battery-making plant will IKARA missiles, and one gen- tal Systems Division in. the naval 
be manufactured at the South eral-puxpo se t ype to be fitted systems field, the company 
Shields works of Crompton with EXOCET surface-to-surface claims. 

Parkinson, a Hawker Siddeley missiles. In adidtion, both types * 

Electric company, where staff will carry SEACAT missiles, ™ 
from the Turkish factory will be 4-5 inch guns, anti-submarine , Wh ^ 5 ° e ® 

trained in the use. of the equip- weapons, and a helicopter. mm ' 

ment The Ferranti systems in each for fab irated 

★ ship will comprise one tactical 

British Steel Corporation’s and dis P ,a y system, and two fire- UP t0 

Tubes DIvisira haV^n steel contTo1 mm ^ tactical sys- 111 

tube orders worth nearly tem wiU ** e a development of the The valves are to be made to 
£400,000 for nower stations in Computer-Assisted Action In- the order of Aramco Overseas 
Australia and Tasmania. formation System (CAMS) Company, The Hague, and when 

The orders, from Tubemakers a,re ady being fitted in a number completed will be . shipped to 
of Australia, are for tubes rane- of Royal Navy ships » including Saudi Arabia for installation in 
Ing from 11 to 18 inches *** T™* 21 class - Si * “ Dec - conjunction with various larger 
diameter, some of which will c . ascaD ” ..t™*™ 11 display posi- diameter pipelines at present 
operate at temperatures and UoDS wJ1 be fitted ’ showing under construction, 
pressures of up to 2.850 lbs/ 
square inch and 1,015 degrees F. 

Boiler tubes and steam pipe 
will be used in stations for the 
Queensland State Electricity 
Commission at Gladstone and the 
Tasmanian Hydro-Electric Com- 
mission at Bell Bay. 

★ 

Weapon systems 
for Brazil 

The frigates being built by 
Vos per Thornycroft for the 
Brazilian Navy will be fitted with 
Action Information and Weapon 
Control systems designed and 
developed by Ferranti's Digital 
System Division, of Bracknell, 

Berkshire- Each ship will carry 
three digital systems, each based 
upon a Ferranti FM.1600B com- 
puter. 

Contracts between Vosper 


Molins plant 
in Yugoslavia 

A £lm. factory designed and 
equipped by Molins of London 
Is to be opened to-day in Zagreb, 
Yugoslavia. Under a package 
deal supervised by the com- 
pany’s planning service. Molins 
have been responsible for the 
building design and layout of the 
factory and installation of plant 
for the complete process from 
handling raw tobacco leaf to 
manufacture of the finished 
cigarette. 

The contract was negotiated 
with Tvornica Duhana Zagreb In 
1969. Molins engineers have 
been in Zagreb bringing new 
machines into commission and 
carrying out trials and have also 
trained Yugoslav engineers, six 
of whom were brought to 
England for an intensive elgbt- 
week course at the company’s 
training centre at Orpington in 
Kent 

Tvornica Duhana have been 
customers for Molins machinery 
for ten years, together with 
other cigarette making co- 
operatives in Yugoslavia, but 
this is the first time the British 
company has had responsibility 
for a purpose-built factory in 
that country. It will produce 
new brands mainly for export 
and for tourists visiting 
Yugoslavia. 


365 nights 

a year. 

The sleepenvay to the sun. 


Go French Railways through 
carriage services. French 
Railways will get you to the 
Alps or the Mediterranean 
fast. 365 nights a year. 

Leave London In the after- 
noon and arrive at either 
destination around break- 
fast time the next day. 

For full details of our 
’Winter Sports' or "French 
Riviera* services, tick the 
coupon below or write tor 
party rates. 

Other French Railways 
services Include: 

Mato rail Services. Save up to 60% 
on the cost of trensporUngyourcar by 
Car-Sleeper this Winter. Services 
operate from Paris to Avignon, 

Bria ngon. Gap, Grenoble, Mont-B lane, 
Nice, St. Raphael, Moutlers and 
Toulon. 

Seallnk Car Ferries and Seaspeed 
Hovercraft. Frequent BrKIsh/French 
cross-Channel services. 



London -Paris 
NIGHT FERRY. For £11.30 
sleep your way through to 
Paris. (Also to Brusselsfor 
£10-35.) 

SILVER ARROW. From 
£13.75 return. By alr/raii 
midday and evening 
services. Centre to centre In 
4k hours. 

BUSINESSMAN SPECIAL. 
For £17.45 London-Parlsby 
Night Ferry Sleeper, return- 
ing by Silver Arrow evening 
flight. Or vice versa. 

TRAIN & SEASPEED HOVERCRAFT 
£5.50. 

Riviera Holidays. Special 9 -day 
bed and breakfast holidays In Cannei 
for £26. 

Independent Tours. You can take 
the Silver Arrow service to Paris on any 
day of tha week and stay 2 nights -for 
only £16.00 Inclusive. 

Parte Weekend Tours. From only 
£12J50 Inclusive. 
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Industrial .• 
Movements 


B« , n = ‘ us * v “ HoHd »« P 

Namo _ 


Address. 


FRENCH RAILWAYS 


FT24/IX j 

179 PIccadHIy London W1VQBA j 


Moving 
factories 
across frontiers 
or businesses 
across borough 
boundaries 


ENSURING safe delivery < 
a folly - equipped factory to 
foreign country or the smooi 
transfer of a company to a m 
site demands expert pl a nning ai 
execution. 

Evan Cook Limited has * 
years’ experience in finding sal 
economical answers to the biggs 
most complex problems, wheth 
the distance involved is measuri 
in thousands of miles or on 
thousands of yards. Specials 
staff plus specialised equipma 
spells speed with, safety. 

At Evan Cook, your basinet 
te'taa skilled bands , experienci 
hands «— and, above all, sa 
hands. 





■ in 

£:■>. tWJ.i 

- r - British 
in a 










EVAN COOKLIMITED 

134 Queen'sftoad 
London SETS y , 

Tefopt)o/tK.01-^5 ~ 0224 7S&C 
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Cowiamms-tiDyd Ltd ■ 


Join Stevenson frSttu Ltd 
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German metal employers 
threaten full lock-out 


Vnglo- 


f Stalian 

or 


• acr °ssy 

S5 


. . ROME, Nov. 23. 

. ANTHONY BARBER, the 
icellor of the Exchequer, 
arrive here Sunday evening, 
ember 28, for bilateral Anglo- 
an talks with the .Treasury 
;ster, Signor Mario Ferrari 
radl on Monday. On the 
wing day, Tuesday, he will 
part in the Group of Ten. 
. zing which is expected to con- 

"• on Wednesday. 

ie talks between Mr. Barber 
" Signor Ferrari Aggradi are 

■ cted to concern international 

.omic and monetary problems 
the Group of Ten meeting as 
J are no really important out- 
‘ Jing purely Anglo-Italian 
->.omic problems. Mr. Barber 
~ ^ eturning the visit paid to 
ton earlier this year by 
or Ferrari Aggradi. 

.e Italian Treasury Minister 
- londay will also be meeting 
Raymond Barre, the Vice 
' : .. . ident of the. Common Market 
. mission. Signor Ferrari 
r : - -adi currently is chairman of 
EEC’s- Finance Ministers. 
-*c\.'iarrer is expected to discuss 
him problems connected 
the meeting of the EEC 
nee Ministers which is due 
tke place on Tuesday mom- 

A . Europe may 
leln Malta 


Our Own Correspondent 
VALLETTA. Nov. 23. 
MALTESE PRIME Minister, 
om Mintoff.'last night told 
House of- Representatives 
Polish and .Yugoslav mis- 
will be arriving on the 
■to work out programmes 
ncrete economic aid offered 
ig his two-week tour of 
European capitals. He said 
id also had discussions with 
•sentatives of other states 
ig his tour but would not 
i them. 

Foreign Staff -adds: Re- 
circulating in London that 
rtoff’was seeking an extra 
. as part of an Auglo- 

1 :se. defence, arrangement on 
£ tho.f9.5m. already agreed, 

, categorically rejected in 
ehall last night So, too, 
the reports that British 
SLmigbt be withdrawn in a 
•r of: weeks.. 


BY MALCOLM RUTHERFORD 

THE PAY dispute in the West 
German metal-working industry 
escalated sharply to-night when 
the employers’ federation in 
Baden-Wucrttemburg threatened 
a complete lock-out if the union 
refuses to call off its strikes, and 
to resume negotiations on the 
employers' terms. 

The lock-out would go into 
force at midnight on Thursday 
and would affect about half a 
[million workers. Nearly 120,000 
of these were already on official 
strike to-day, halting production 
at some of the main factories of 
Daimler-Benz, Audi, NSU, SKF 
ballbearings,. Brown . Boveri, and 
Robert Bosch. 

The employers’ threat was 
made after a number of strikers 
had risen from only about 50,000 
yesterday, and there was a 


danger the strike would spread 
to other parts of the country. 

The threat, however, is accom- 
panied by a rather double-edged 
call to the union to meet the 
employers to discuss the chances 
of resuming negotiations within 
the next two days. The call 
said the discussions must cover 
not only the situation in Baden- 
Wuerttemberg, where the strikes 
have begun, but also North 
Rhine-Westphalia, where the 
decision to strike has not yet 
been taken. 

Since North Rhine-Westphalia 
is by far the most industrialised 
part of West Germany, with 
more than a quarter of the coun- 
try's 4.3m. metal workers, this 
amounts to a demand that 
future negotiations must be at 
a national level. So far this has 
been persistently refused by the 
union, IG Metall. 


BONN, Nov. 23. 

The employers* statement 
to-day also said that even if the 
union does agree to this, the 
lock-out threat will be called off 
only if the union simultaneously 
agrees to call off all strikes. The 
union was to-ulght debating its 
reaction. 

Tbe pay dispute, which has 
continued for several weeks, 
concerns a demand for an aver- 
age increase of 10 per cent, and 
the employers’ refusal to budge 
from their original offer of 
4.5 per cent. Mediation pro- 
cedures, during which the union 
has shown itself ready to lower 
its demands, have failed because 
tbe compromise proposals were 
rejected by the employers. 

Tbe strikes began yesterday. 
They have been concentrated 
where union membership Is high 
and militant, and has so far had 
almost 100 per cent, support. 


Lynch tries to maintain 
appearance of unity 


BY DOMINICK J. COYLE 

THE STATE of political 
guerilla war between various 
factions of the ruling Fianna 
Fail party is once again moving 
underground as party managers, 
including Mr. Jack Lynch, the 
Prime Minister, seek to give 
some semblance of unity to the 
Government. 

It is. in fact all artificial. Con- 
flict over the Northern Ireland 
crisis and. in particular, about 
Mr. Lynch’s handling of the 
situation, remains as strong as 
ever, and the Government has — 
at least theoretically—- now lost 
its overall majority in the Dail 
(Parliament). 

The Whip has been withdrawn 
from the former Farm Minister, 
Mr. Neil Blaney, and from 
another deputy. Mr. P. Brennan, 
for their failure to support the 
Government in a key confidence 
vote earlier this month, but 
both men remain members of 
the Fianna Fail organisation, if 
not tbe actual parliamentary 
party. 

Mr. Lynch, it seems, intends 
holding these and other govern- 
ment dissidents In line with the 
threat that they may not be 
ratified as official party candi- 
dates at the next General Elec- 
tion; 

Mr. Blaney, for one, is showing 
no remorse- Having been turned 
out of the Parliamentary party, 
he returned to bis native Done- 
gal to tell the people there that 
they should “give shelter to 
those who come to you, give 
them aid and' money and any- 
thing else that might be useful 
to them. Let the people carry- 
ing on the struggle in the six 


DUBLIN, Nov. 23. 

counties know that you are with 
them." 

Mr. Lynch, meanwhile, is him- 
self showing considerable powers 
of endurance as Prime Minister, 
and certainly much more than 
was generally anticipated when, 
as a compromise choice, he suc- 
ceeded the late Mr. Sean Lemass. 
He is still hoping that an early 
political initiative from White- 
hall will reduce the tension in 
Ulster, 

The Prime Minister is now 
doing just about enough on the 
“ law and order " front to justify 
his claims to Mr. Heath, during 
their meetings at Chequers, that 
the Dublin Government is taking 
all reasonable steps to ensure 
that the territory of the Republic 
Is not being used to any appre- 
ciable extent as a base from 
which murderous attacks are 
being launched against the 
security forces in the North. 


TWO-DAY FRANCO- 
GERMAN SUMMIT 

By Robert Mauthner 

PARIS, Nov. 23. 
PRESIDENT Pompidou will 
have two days of talks with Herr 
Willy Brandt, the West German 
Chancellor, in Paris on Decem- 
ber 3 and 4, it was officially 
announced here to-day. The 
summit meeting will take place 
two days after the important 
meeting of the Group of Ten in 
Rome and will be concerned 
mainly with trying to- find a 
solution to Franco-German dif- 
ferences on monetary problems. 


GATT cool 
oh American 
proposals 

By Our Own Correspondent 
GENEVA, Nov. 23. 

THE AMERICAN proposal for a 
widerangjng examination of 
preferential and special trading 
arrangements, held to be erodng 
the Most Favoured Nation rule 
of GATT, received a first, 
cautious and inconclusive hear- 
ing to-day in tbe session of the 
contracting parties. 

No other country was pre- 
pared to take a firm position one 
way or the other on the call to 
set up a working party to review 
imports of each country in 
GATT from 1955 to the present 
day and divide them into two 
categories, those entering at 
MFN rates and those at 
preferential rates. But it was 
suggested that the result of 
such an exercise could be mis- 
leading. The trade creating 
effect of free trade areas and 
customs unions would in any 
case have to be taken into 
account. 

Speaking an bebalf of the 
European Economic Community, 
Mr. Paul Luyten noted that the 
U.S.-Canada automotive agree- 
ment has resulted In a notable 
stimulation of trade. He indi- 
cated that imports by the United 
States from Canada of automo- 
biles and automotive parts were 
worth between $200m. and $250m. 
in 1965. But by 1971 this trade 
had increased to some $4.000m. 

It was also suggested that the 
American complaint that the 
General Agreement itself was 
being eroded .as a result of 
preferential arrangements was 
questionable. The matter will be 
taken up again in the higheT 
level discussions later this week. 


EUROPEAN TECHNOLOGY 
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A new go at collaboration 


BY DAVID F15HLOCK, SCIENCE EDITOR 


IDEAS on European collabora- 
tion in technology have under- 
gone many changes since tbe 
euphoria of the post-war period. 
Initially science rather than 
technology was the focus of 
Interest, though less because of 
any serious belief that science 
might be made to pay off than 
out of a desire to re-establish 
quickly Europe's cultural links. 

Pre-war science, despite rather 

than through political Interven- 
tion. was already a matter of 
rinse collaboration. 

So we saw the emergence of 
CERN. the European Organisa- 
tion for Nuclear Research, ex- 
ploring regions remote from any 
market-place. Its success was fol- 
lowed by a series of political 
experiments in collaborative 
technology: Euratom, ESRO and 
ELDO, developing respectively 
atomic energy, satellites and 
rockets. But none succeeded in 
reconciling competing national 
interests, and for that reason, if 
for no other, were almost bound 
to fail. 

With such a dismal record in 
multi-national collaboration, 
what hope can there be for a 
whole set of new ventures de- 
bated in Brussels this week? 
Once known as the Aigrain pro- 
posals. they have now matured 
as European Co-operation in the 
Fteld of Scientific and Technical 
Research, or COST. Science min- 
isters from 19 nations last night 
gave tbe green light to four of 
these COST ventures, and in 
principle approved of another 
three. 

The first thing that should be 
said, perhaps, is that none of 
the new ventures is a M prestige 
project" They all started hack 
in 1965, when the Six first began 
to explore “the art of the pos- 
sible." as one civil servant puts 
iL This precluded such politi- 
cally sensitive zones as aircraft 

In the event 19 nations — ex- 


tending as far east as Yugoslavia 
and Turkey — sat around the table 
In Brussels this week. Before 
them were laid the distillates 
from the Aigrain proposals of 
1969. Not all, however, will 
participate In all projects dis- 
cussed: Only four, for example, 
will take part In a project to 
Improve the- performance of 
aerials used in satellite communi- 
cations. Britain is not among the 
four. But eight including Britain, 
(plus Euratom) will join in the 
biggest of the projects, which 
aims in five years to give Europe 
a computer “grid’ through 
which different kinds of compu- 
ters can talk freely with one 
another. 


Metallurgy 


To do this nations must 
develop the languages, the inter- 
faces and the operational pro- 
cedures for a wide diversity of 
commercial machines. Part of 
the project’s complexity Is due 
to the fact that there are two 
levels of participation. For a 
handful of countries, it means 
setting up “nodal centres" 
around a data processing centre. 
If there are too many at first, 
the " grid " may be too complex 
to succeed. If there are too few, 
there will be no “grid.” All, 
however, will share in the de- 
velopment of a prototype inter- 
face for the network, which will 
be needed at each nodal centre. 
Six countries, including Britain, 
have already offered to set up 
nodal centres. 

Britain is also participating in 
one of two metallurgical pro- 
jects. This is tbe stretching of 
light alloys to greater perform- 
ance in. for example, industrial 
gas turbines. The original 
Aigrain proposal was more am- 
bitious — -the search for new 
alloys that might take aero- 


engines up to peak temperatures 
of 1,450 deg. C, and a 50 per 
cent Increase in efficiency. 
Another metallurgical project 
Britain has declined to support: 
this is the search for new mate- 
rials for seawater distillation 
plants, an area which the 
Government is already backing 
at home. 

Tbe fourth area in which col- 
laboration was established last 
night was the uncontroversial one 
of pollution control. Three COST 
projects have been defined for 
attention. Nearly all nations, 
including Britain, will take part 
in two: the behaviour of sulphur 
particles in the atmosphere, and 
the identification of organic 
micro-pollutants in water. The 
third, on the incineration of 
sewage sludge, attracts only 
Germany, Sweden and Switzer- 
land, with six more donating 
cash. 

The total cost of these pro- 
jects is estimated at just over 
S21m., spread over the next five 
years — modest indeed by high 
technology standards. Britain's 
share is only $3m. 

A further 13 collaborative pro- 
jects remain under discussion 
between the 19 nations. But 
ministers were asked yesterday 
to approve resolutions giving sup- 
port in general terms for three 
more at this stage. One was the 
setting up of a European centre 
for the development of reliable 
medium-term — three-to-eight- 
day — weather forecasts. It has 
been estimated that the economic 
advantage to the EEC countries 
alone from such forecasts would 
be $200 m. a year. 

One hurdle here is that some 
countries see the project as a way 
of stimulating the European com- 
puter industry, by commissioning 
it to develop the very powerful 
machines these forecasts demand. 


Originally the Aigrain -proposals 
for European collaboration inclu- 
ded a project for a powerful 
European computer, and although 
tills scheme has now. been 
dropped, some see the meteoro- 
logical project as a way of 
resuscitating iL 

But other countries, including 
Britain, believe It would delay 
the project unduly. Present 
estimates indicate it will take at 
least five years to get a European 
centre into full operation, even 
with an off-the-shelf machine. 

General terms 

Another project approved In 
general terms is a proposal that 
a European centre for software 
— -in effect, a library of computer 
program es — be set up in 
Europe, and it may reach tbe 
stage of agreement within & nat- 
ter of weeks. It could be one way 
of using the resources of Eura- 
tom Khose new three-year 

programs bas still not been 
approved. 

Finally, and most controversial 
of all. is the study of Europe’s 
needs for inter-city transport be- 
tween 1980-2000. What, osten- 
sibly, will be considered here Is 
how new high-speed modes of 
surface transport such as Britain's 
advanced passenger train (APT) 
and tracked hovercraft, France’s 
Aerotrain, and Germany’s 
magnetically Boating train, might 
fit into Europe's existing road 
and rail network. 

In practice, of course, only 
systems such as APT fit into the 
present system. Any radically 
new system would call for new 
routes, which in turn would re- 
shape the geography of Europe. 
The situation is made still more 
complex by fundamental incom- 
patibilities between tbe British, 
French and German hovering 
systems. 


More strikes in Spain 


BY OUR OWN CORRESPONDENT 


MADRID. Nov. 23. 


LABOUR trouble continues in 
North Spain where the State- 
controlled Hunosa coal-mining 
company has declared a lock-out 
of several thousand workers on 
strike. The company also fired 
ten workers — allegedly trouble- 
makers — and initiated dismissal 
procedures against four shop 
stewards and workers’ repre- 
sentatives. 

After two months of inter- 
mittent strikes most of the 
Hunosa workers had returned 
to work early last week but this 
week almost 4,000 went on strike 
again. 

Several of the privately owned 
coal-mining enterprises— includ- 
ing the “ Solvay ” company — 
were also hit by new strikes 
which have practically paralysed 
the hoisting of coal in most of 
the pits. - - • 


AP reports from Paris: The 
Organisation for Economic Co- 
operation and Development 
(OECD) said on Tuesday that 
“ Much still remains to be done " 
to give Spain an adequate 
financial system if its economy 
is to be more closely integrated 
with the rest of the world. 


TITO MEETS 
CEAUSESCU 

VIENNA, Nov. 23. 
YUGOSLAV President Joslp Tito 
to-day began talks with Romanian 
President Nicolae Ceausescu and 
the Romanian Communist Party 
newspaper Scinteia said in an 
editorial “ The peoples of the two 
neighbouring countries have 
more than once faced the enemy 
together." AP 


World arms supplies 

BY OUR OWN CORRESPONDENT STOCKHOLM, NOV. 23. 


AN INCREASING number of 
third world countries are 
acquiring supersonic aircraft 
and anti-aircraft missiles, some 
of which could carry nuclear 
weapons, it is claimed by the 
Stockholm International Peace 
Research Institute (S1PR1) in a 
study published to-day on arms 
trade with the third world. It 
Is also claimed that between 
1950 and 1970, tbe total yearly 
value of weapons supplied to 
these countries has shown an 
annual increase of around 9 per 
cent, about double the average 
annual increase of their gross 
national product, and that it 
amounted to more than $l,500m. 
in 1970. 

This year will also be a boom 


year for the arms trade, accord- 
ing to Mr. Frank Blackaby, who 
headed the SIPRI research team 
engaged in the study. 

The main recipients have 
been tbe Middle East and Asia. 
Tbe Indian sub-continent has 
absorbed about 15 per cent of 
the total arms supplies to third 
world countries and with the 
Increased sophistication of 
weapons on the shopping lists 
there must be considerable 
apprehension at the current turn 
of events between India and 
Pakistan, Mr. Blackaby said. 

The Arms Trade unth the 
Third World, published simul- 
taneously today in London, 
Stockholm and New York. Pub- 
lishers in Britain are: Paul Elek 
Limited, at the Ibex, 58 
Caledonian Road. London N1 
9BN. 




people join the Bolsa people. 



Lloyds Bank Europe plus Bank of London & South America equals 
Llojris &Bolsa International Bank Ltd, 






The international hank for interna- 
tional projects. 

' “ ’ The merger of Lloyds Bank Europe 
; 'with the Bank of London & South America 
.’• brings into being Lloyds & Bolsa Inter- 
• national Bank Ltd. as the international 
aim of the Lloyds Bank Group with ad- 
ditionaJsupportfromamajorU.S-bank.the 
Mellon National Bank & Trust Company 
of Pittsburgh, 

This new bank, spanning the Atlantic, 
is strongly established in Western Europe 
and in the western hemisphere. Lloyds 
Bank Europe, whose first branches were 
founded over fifty years ago, has a wider 
direr* Tenresentatian in the EuroDean 


Economic Community and Switzerland 
than any other British bank. Bolsa is the 
only British bank with a branch network 
covering virtually the whole of Latin 
America, a network which dates back over 
a hundred years. 

The component banks of LBI have 
played a substantial and even pioneering 
role in the Euro-currency money market 
and have been concerned in the financing 
of major projects throughout the world. 

In addition to 
London and New Y ork 
theLBI Group,through 
branches of its subsid- 
iaries and associates in 



Nassau, Frankfurt, Amsterdam, Brussels, 
Paris and Zurich, and representation in 
Tokyo, has direct access to major sources 
of foreign currency funds in all the great 
financial centres of the world. 

The Bank’s multi-currency capability, 
its skill in tailoring the use of funds to fit the 
needs of the customer or project, its spread 
of branches and representatives throughout 
the world, ail combine to make LBI of 
essential interest to any business operating 
across national frontiers. 

LLOYDS & BOLSA 

International Bank Limited 

40/66 Queen Victoria Street, London, EC4, 
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Extra £1 $5m. for jobless 


The Financial Times Wednesday^ November. 24 1971 


impress Labour MPs 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 



India- 
Pakistan 
‘Take it 
to UN’ 


Announcing the further £185m. batch of measures 
to help generate more employment with as little 
delay as possible, Mr. Anthony Barber, the Chancel- 
lor, yesterday defied In the Commons an Opposition 
that did its loudest best to show that Government 
policy had collapsed. . 

His new proposals did not necessarily exhaust 
the possibilities of bringing forward public expendi- 
ture to help deal with the situation; Mr. Barber told 
the House above an intermittent barrage of Interrup- 
tions from Labour benchers that sometimes drowned 
his voice. Measures he announced were the results 
of the review “ so Car ” made of the capital expend!* ■ 
ture programmes of the nationalised industries. 

Dealing with these first, Mr. Barber outlined the ' 
arrangements to bring forward projects to a total 


of flOOm. In the next two financial' years. For the 
moment he gained fidl attention as he listed the - 
industries featured in these plans — gas, electricity, 
coal, British Railways and London. Transport As 
well as these there would be further expenditure 
over the same period of about £60m., mainly on road 
programmes; by government departments, all de- 
signed to provide' additional employment The third 
bonus would be £15m- in accelerated payments - 
arising, from the former investment grants. 

But Labour MPs, unimpressed by the Chancel- 
lor’s declaration of the Government's firm purpose 
— the reduction of the “ present unacceptable level 
of unemployment,'* plainly considered this was an 
occasion when they could bring him to biy. 

Mrs. Barbara Castle, who opened the onslaught . 


from the Opposition front bench on her party's 
' motion to censure the Government, went so far as 
to describe. the .previous measures as “ nibbling ” 
at the problem. ' Brushing aside Mr. Barber's 
protests at this assessment of all he had done, Mrs. 
Castle warned the Government that the country was 
no longer willing to put up 'with “ tired alibis.” 

It .was a scathing indictment warmly approved 
by Labour back-benchers. She accused Mr. Barber 
of getting his economic forecasts wrong, of getting, 
his priorities wrong, and of aiding and abetting 
Mr. Heath— fe silent and sombre spectator — in false 
promises. ' As for the announcement of new 
measures, even these were a tacit admission of the 
failure of Government policy,' Mcs. -Castle declared. 


BY JOHN GRAHAM 


BELFAST, Nov. 23. 


MR. BRIAN FAULKNER, the pressure has increased smce. tl 
Prime Minister of Northern . public condemnation by Cardin, 
Ireland, this evening attacked Conway and five Roman Cathol 
the followers and policies of Mr. bishops in the North of ti 
f?n Paisley, in one of his most interrogation methods- used c 
direct speeches for several detainees. 
months. .Independent, mvestigatioi 

Speaking to a Unionist meet- , have been 

g in County Down, the Prime Nort^rn Ireland on _behalf 


Ine in County Down, tne mme „ — r — 

Minister said: " PaisleyismJn itt toe_ ^ be " 


various forms— Protestant Union- ^ese .kpoto are 
ism or so-called Democratic by the Department 

Unionism — stands ' clearly Foreign Affairs. ... 
exposed as a negative force, con- ' ■ • • 

cerned to pull down rather than £NO CItCCi. ■ 

to 


THERE was still a great risk of 
war between India and Pakistan, 
Lord Lothian, Under-Secretary. 
Foreign Affairs, said in tbe 
Lords. 

Tbe Government hoped and 
trusted all concerned would 
exercise the greatest restraint in 
this potentially dangerous situ- 
ation. 

Unconfirmed reports of serious 
incidents on the borders of East 
Pakistan underlined the state of 
tension existing in tbe area, and 
there was as yet, no certainty 
about tie true Situation- 

Lord Shepherd (Lab.) — who 
had called for a statement — 
suggested the Government 
should raise the matter with the 
UN Security Council. 

Russia and China should be 
asked to bring their influence to 
bear on India and Pakistan to 
prevent “ what could be a most 
disastrous war as far as India 
and Pakistan are concerned and 
a real threat to world peace." 

Lord Lothian said he would 
consider these points. The full 
facts were not yet known, and 
it was. better to await these 
before deciding what action to 
take. 

Lord Brockway (Lab-) said: 
.May not a situation of war 
which cannot . be controlled, 
occur before the Government 
takes the initiative?" 

Lord Lothian agreed the situa- 
tion wgs very dangerous and said 
he would draw Lord Brockway'-s 
remarks to the attention of the 
Foreign Secretary. 


MR. BARBER said “Whatever 
differences there may be between 
us, I hope the overwhelming 
majority, of the House, can agree 
that the determined objective of 
this Government Is to reduce the 
present unacceptable level of 
unemployment." 


More rapid 


‘No’ to more 
bank 


holidays 


THE GOVERNMENT refused to 
create four extra bank holidays 
Out of six suggestions — -May 
Day, United Nations Day. the 
Queen's Birthday, Christmas 
Eve, New Year's Day and 
Europe Day— made by Labour 
MPs on the standing committee 
on the Banking and Financial 
Dealings Bill. 

Mr. John Golding (Lab, New- 
castle-under-Lyme) said that 
France had It public holidays a 
year, Italy had more than 13, 
Luxembourg 14 and Germany 
10. Britain only bad five under 
the Bill, which makes bank hoti- 
dav date changes. 

Mr. Terence Higgins, Minister 
of State. Treasury, said he felt 
a “Scrooge," but the Govern- 
ment’s view was that extra holi- 
days ought to he negotiated 
between employers and em- 
ployees. There was nothing to 
stop them agreeing to make New 
Year's Dav a holiday, but mak- 
ing Christmas Eve a day off 
would cause shopping problems. 


To pretend otherwise would be 
both malicious and ludicrous. “ I 
will not have it said otherwise.” 

There were protests from the 
Opposition when the Chancellor 
said that the problems we faced 
and the consequence of individ- 
uals in terms ' of human 
disappointment and waste were 
such that he did not believe the 
British people would forgive 
MPs if they were merely to use 
the occasion to make party poli- 
tical propaganda. 

He -believed- that there was 
now a combination of factors 
which made possible a more 
rapid and sustained rate of 
economic growth. - • 

“But if we are not to preju- 
dice that objective it is necessary 
to consider what are the under- 
lying causes of the increase in 
unemployment ' Certainly it is 
not a simple case of falling 
demand." . 

Employers generally had been 
economising in labour as far as 
possible and one of the prin-* 
cipal reasons' was in the very 
large increase in wages and 
salaries. 

“ The simple truth is that 
people quite-litcrally -have been 
pricing themselves out of jobs. 
One manager after another will 
tell you he has been compelled 
by the pressure of labour costs 
to streamline his labour force 
and to think twice before taking 
on additional workers — that is 
the reality of the situation.” 

Tbe high level of pay settle- 
ments were not the only factor 
in the present employment situ- 
ation. Under the last Labour 
Government company profits and 
liquidity had been squeezed and 
the restrictions on credit had 
made It difficult for companies 
to escape the results of their 
liauldity situation by borrowing. 

“ The situation has now 
changed, very largely through 
the measures we have taken. 
Profit margins have been res- 
tored to a considerable extent 
and the liquidity position has 
improved. Consumer demand has 
risen strongly.” 



Mr. Anthony Barber 


amounting to nearly an addi- 
tional £500 m. over the next two 
years or so, measures specially 
designed to boost investment and 
employment. 

-“Nobody can seriously deny 
that the totality of the measures 
which we have taken over the 
past nine months or so is noth- 
ing short of massive,” he said. 

“It is certainly far greater 
than has ever been undertaken 
by any previous government, and 
itMnakes mockery of' the charge 
that the Government had stood 
cynically by, obviously allowing 
unemployment to rise without 
check, as though it were a 
deliberate element of our eco- 
nomic policy. 

“Although the level of unem- 
ployment is by far the most 
worrying aspect on the domestic 
front. It would be foolish to 
ignore the effect on demand of 
the measures which have already 
been taken.” 


Normal criteria 


Air fares 
abuse 


Taxation cats 

The first reaction of traders 
and manufacturers to the higher 
demand had been to run down 
their stocks. This could not go 
on for long and the turn-round 
when it came, would have a con- 
siderable affect on production 

Never before had a govern- 
ment taken so much action to 
expand production and stimu- 
late employment. 

Over and above the cuts 
in taxation and the other general 
reflationary measures, the 
Government had taken measures 


There bad been a rapid 
growth in HP credit which was 
up 37 per cent, from finance 
houses for the third quarter. 
New car registrations, on 
present indications, should rise 
to a total level this year of 
1.25m. — the highest ever. 

Exports continued to do ex- 
tremely well, with an increase 
of 7 per cent, in volume in the 
third quarter over the level of 
the first half. The demand for 
engineering products, at home 
and even more abroad, was en- 
couraging. 

Mr. Barber said that during 
the debate on the Queen's 
Speech he announced that the 
Government were also looking 
at the scope for bringing for- 
ward capital expenditure by 
some of the nationalised in- 
dustries. 

The review had been con- 
ducted subject to two conditions. 
Firstly, the objective had been 
to bring forward projects which 
could be put in hand without 
delay to create employment 
over the next two years without 
involving large additional claims 
on expenditure over a long 
period. 


- The Teason for this was that 
the Government was determined 
not to undertake excessive com- 
mitments in the years ahead 
which would put at risk its 
strategy for sustained growth, 

. The second condition bad been 
that the .projects must also 
satisfy all the. normal. Invest- 
ment criteria for the national- 
ised industries with tbe excep- 
tion of .. the . matter of phasing. 

Arrangements now. in hand 
for the nationalised industries 
were intended to bring forward 
into the two years, 1972-74, 
capital expenditure of £lQ0m. 

“ Items which will now be 
brought forward by the national- 
ised industries include capital 
expenditure on a new power 
station, expenditure on distribu- 
tion and transmission by the gas 
and electricity Boards, and 
capital works expenditure by the 
coal Board. 

“British Railways Board will 
bring forward plans to replace 
rolling stock on tbe Eastern and 
Southern Regions' commuter 
lines jnto London. 

“This will help maintain em- 
ployment in the Board's work- 
shops at York and will generate 
employment elsewhere in the 
North. The British Railways 
Board will also . bring forward 
plans for the building of two 
new ferries to replace the exist- 
ing. ships on Sealink services to 
the Isle. of Wight and the Scot- 
tish Transport Group is . con- 
sidering the possibility of advan- 
cing a new ferry for use on the 
Clyde. 

“An infra-structure grant is 
being made available to the Lon- 
don Transport Executive so it 
will be able to bring forward 
orders for new trains for use on 
the Northern Line." 

The new power station would 
be at Ince, Cheshire, and negoti- 
ations 'for the placing of this 
order would start at once. “In 
addition to work on the site this 
wiH provide employment for en- 
gineering industries in the 
North-east." 

In some cases there would be 
special payments to the national- 
ised industries in respect of the 
additional cost incurred as a re- 
sult of the acceleration of these 
projects. 


ment departments ■ designed to 
provide additional employment 
and amounting to roughly £G0m. 
over the -next two years. . 

“The larger part of this con- 
sists of about £50m. on road 
maintenance and improvement, 
most of which will be to 
accelerate the implementation of 
the recommendations of. tbe 
Marshall committee on road 
maintenance." 

This was additional to the 
roads expenditure already 
anuouuoed as part of the infra- 
structure works for the develop- 
ment and intermediate areas. 

The total also included £4Fm. 
of additional defence expendi- 
ture. including an order for 
over 100 Bulldog light aircraft 
for the RAF, which would help 
the employment position in 
a Scottish Aviation factory at 
Prestwick. : 


Different view 


An order had also been ad- 
vanced for a Scottish fisheries 
protection vessel. 

,-It had been decided to acce- 
lerate payment of amounts 
arising from tbe former invest- 
ment grants scheme. This would 
bring forward roughly £10m. 
into 1971-72 and £15m. into 
1972-73. 

“This does not necessarily ex- 
haust the possibilities of bringing 
forward public expenditure. But 
the proposals I have announced 
to-day, coming on top of the 
public expenditure measures 
previously announced, amount to 
considerable increases. 

“The important point about 
the actual proposals is that, by 
acting in this particular way, we 
shall be Increasing demand sub- 
stantially in the near future, 
over the next couple of years or 
so, without prejudicing the 


longer-term” 

The Opposition had claimed 
the Government bad created un- 
employment as a deliberate in- 
strument of economic policy. 
“They know It, and the country 
knows it, to be untrue. Tbe 
more they repeat it the more 
lacking in credibility they 
come,” he said. 

“I am chided for having 
changed my mind in the course 
of a year, or having taken a diff- 
erent view in July fron the one I 
took in March. I have no doubt 
that because I have announced 
new measures to-day that the 
same criticism will be made 
again. 

“ But as far as we are con- 
cerned, we shall continue to 
adapt our policies to the chang- 
ing circumstances of the time. To 
act In "this way is certainly no 
embarrassment to me— indeed it 
is shevr common sense. 

“It is a pity the party opposite 
did not adapt its policy a little 
more from time to time. It is a 
pity it did not have the good 
sense to scrap SET. 

“Of course I never expected 
unemployment to rise as it has. 
The whole nation is concerned 
about this level of uuetaoloy- 
ment. Bat this motion is a 
charade. It should and will be 
rejected." 


tu bnild up “Jatio^to 8 the Many MPs were surprised to 

of its leaders. ^ 

‘. interests 'of 

Northern. Ireland.’ 


exploit every situation to the 
selfish advantage of its leaders, 


Redundancy 


pay 


Statutory redundancy pay- 
ments amounting to £96,982,000 
were paid out in the year end- 
ing September, 1971, Mr. Dud- 
ley Smith. Under-Secretary, 
Employment, said. This com- 
pared with £69;3 12,000 In the 
previous 12 months. 


Public inquiry into 
mountain deaths 


Larger part 


THE SECRETARY for Trade 


Mr. William Ross, “shadow" 
secretary for Scotland, asked if 
the proposed closure of rail 
workshops bad been put off by 
the direction of the Government 

He asked for a guarantee that 
the ferries to be built would be 
built in Britain and the one for 
Scotland in Scotland. “The last 
one was built in Italy which was 
not a great help for employ- 
ment.” 

Mr. Barber said he did not 
propose to answer detailed 
questions which should be put 
to the Ministers responsible for 
the various departments. 

He went on: “In addition to 
these nationalised industry pro- 
grammes, we have also approved 
further expenditure by Gqvern- 


A PUBLIC inquiry under the 
Fatal Accidents and Sudden 
Deaths (Scotland) Act, would be 
held to investigate the climbing 
accident in the Cairngorms, Mr. 
Gordon Campbell, Secretary for 
Scotland, told the Commons. 

Mr. Campbell said: “It must 
be the aim of ail concerned to 
establish what steps can best 
be taken to guard against any 
repetition of this tragedy." 

He also paid tribute to all who 
took part in tbe rescue opera- 
tion. “They worked tirelessly 
without regard to their own 
personal safety in very difficult 
conditions. But for their efforts 
there would have been no sur- 
vivors from the party." 

Mr. Russell Johnston (L. In- 
verness) hoped the accident in- 
quiry would lay great emphasis 
on the need for instituting some 
kind of warning system. “We 
need some kind of harbourmaster 


of the hills— somebody to say 
•No’.” 

In recent years there had been 
emphasis on the Outward Bound 
activity, he said, and there had 
been a proliferation of establish- 
ments dealing with this 

“ The Secretary of State should 
consider carefully whether he 
should not put all these different 
establishments under the direct 
control of the Scottish Council of 
Physical Recreation." 

Mr. -Campbell said the ques- 
tion of -giving warning lay within 
the remit of the inquiry which 
could make suggestions and re- 
commendations to avoid a recur- 
rence of the incident 

Last October the Scottish 
Office had sent a circular to 
schools drawing attention to the 
danger involved in outdoor acti- 
vities, including mountaineering, 
and to the importance of ensur- 
ing that the teachers in charge 
were suitably qualified to lead. 


and Industry, Mr. John Davies, 
would be making a statement in 
the Commons in the near future 
on abuses of existing arrange- 
ments for affinity group charter 
flights, a Government spokes- 
man, Lord Ferrers, said in the 
Lords. 

Lady Burton or Coventry 
(Lab.) had asked if the Govern- 
ment was aware of "an unde- 
sirable feature ” of the concealed 
group air fares by which touts 
bought the cheap tickets and 
resold them within the time 
limit. 

Lord Ferrers said he had no 
figures which would illustrate 
the extent of the abuses and no 
evidence that BOAC “earlybird" 
tickets were being improperly 
resold. 


Alarm bells are ringing 



. Castle 


OPENING tbe debate Mrs. Castle 
said the mood of even the Gov- 
ernment's most sycophantic 
admirers had changed com- 
pletely because of the November 
figures which showed 926,000 un- 
employed in Great Britain alone. 

“The alarm bells are ringing 
in the country and, I believe, in 
the Cabinet.” 

There was not a person in 
the country who believed the 
Opposition was playing party 
politics in' raising the matter 
again so soon or that the motion 
was not completely Justified. 


The November figures meant 
we had reached “ a sombre mile- 
stone of 4 per cent," from the 
October figure of 887,000— or 3.9 
per cent — which bad been 
already "appalling enough.” If 
Northern Ireland was included it 
needed only a rise of about 0.1 
per cent, to take us over the Ira. 
mark of registered unemployed. 

It was no use seeking refuge 
behind the effects of the 
Coventry toolroom strike, warned 
Mrs. Castle. “ The only thing this 
Government is any good at 
manufacturing is alibis." Tbe 


most “ damning, damaging and 
relentless element” in un- 
employment under the Tories 
had been the rise in wholly un- 
employed. 

Mrs. Castle said that in Novem- 
ber, 2969. under the Labour 
Government, the wholly un- 
employed, seasonally adjusted, 
had actually fallen a few 
thousand to 538,000. So the in- 
crease under the Tories had been 
nearly 60 per cent 

But the figures did not tell the 
whole story. While the picture 
continued to darken in the tradi- 


Ministers urged to give VAT 
details before Budget Day 


BY JOHN HUNT 


THERE WERE demands in tbe 
Commons yesterday that the 
Government should give details 
of its' value added tax proposals 
well before next Budget Day. 

Sir Gerald Nabarre (C. 
Worcestershire South) urged a 
statement about the scope of the 
tax much earlier than next 
April. Between now and then 
speculation about the tax would 
cause retailers and wholesalers 
to run down stocks, a move 
which would aggravate the un- 
employment situation, he said. 

Mr. Maurice Macmillan, Chief 
Secretary to the Treasury, 
pointed out that be 'was -answer- 
ing a question on the number of 
civil servants necessary to ad- 
minister the tax. This did not 
include the subject of what form 
the tax would take. 

Mr. John Biggs- Davison (C. 
Chigwell) asked for a statement 
on the liability to VAT of goods 
held in stock at the time the new 
tax comas into force. 

Mr. Patrick Jenkin, Financial 
Secretary to the Treasury, told 
him that he could not enlarge 
on earlier replies to similar 
questions. 

This brought a demand from 
Mr, Eiggs-Davison for an assur- 
ance that goods in stock at the 


time tbe tax was introduced 
would not be subject to both 
Yat and purchase tax. 

There was surprised cries as 
Mr. Jenkin replied that it would 
be wrong to anticipate the Chan- 
cellor's decision and that he 
would prefer to say no more at 
the moment. 

Mr. Jenkin also announced 
that the Government was con- 
sidering whether the wording of 
the final demand notice sent by 
the Inland ' Revenue could be 
modified. 

Sir Derek Walker-Smith (C. 
Hertford E.) had told him that 
in many cases this final demand 


THE purchasing power of the 
pound fell .by 7.3 per cent 
between December 1969 and 
December 1970, Mr- Patrick 
Jenkin, Financial Secretary to 
the Treasury, said. • • 


was the first notification actually 
received, not .only because of 
illness or absence, but because of 
failure of the postal delivery. 

He claimed that the final de- 
mand containing a threat of 
distraint or proceedings in court, 
sent only one month after receipt 
of initial demand, caused 
“ embarrassment and apprehen- 
sion.’*- 


Mr. Jenkin said: “The word- 
ing of the final notice has cer- 
tainly been the subject of 
several complaints and I can 
tell you that we are considering 
whether it can be modified with- 
out weakening its impact upon 
that inevitable fraternity who 
always delay paying tax until the 
bailiffs are at the door.” 

Mr. Anthony Barber, Chancel-, 
lor of the Exchequer, rejected 
an appeal to reduce the level of 
taxation on brass band instru- 
ments. 

Mr. Dennis Skinner (Lab. Bol- 
sover) said if it was right for 
the Arts Council to hand over 
£30.000 to the National Youth 
Orchestra, there should be a 
“little bit of recompense" in 
the form of reduced taxation for 
working class musicians. 

Mr; Barber said he bad re- 
duced all the rates of purchase 
tax by two-elevenths in the 
summer. In 1964, the tax on 
brass instruments was 25 per 
cent, in July, 1966, it- was in- 
creased to 27 i per cent, In 
March, 1968, to 334 per cent, and 
in November, 1968, to 36} per 
cent. 

“At least we have made a 
start by reducing It to 30 per 
cent” 


ti on ally hard-hit areas, other 
areas were now beginning to 
worsen, too. 

The really dramatic increase 
bad been in the south-east, which 
had now jumped to the top of 
the league with an increase of 
10,482 wholly unemployed in the 
past month. 

“The disease of Toryism has 
now bitten deep into the eco- 
nomy;" she said. 



produced a stronger economy, 
or restored business confidence. 


Mrs. Barbara Castle 


Qnfte inadequate 


Even the figures of registered 
unemployed were an under- 
estimate of the “grim realities 
and the waste of human re- 
sources which are the direct 
result of Tory policies. 

“The Prime Minister has 
boasted that his Government will 
never allow itself to be blown 
off course. If so, he must have 
been deliberately steering for 
these economic rocks. 

"Are we at last going to have 
a change of heart and a change 
of course, or are we going to have 
the. sort of whitewashing opera- 
tion in which the Chancellor in- 
dulged at levth in last week's 
Sunday Telegraph ? " 

Even when the Chancellor's 
measures took effect that effect 
would be quite inadequate. The 
general estimate was 150.000 to 
200 000. 

• “That means It will take two 
years, even if the estimated 
growth Is achieved, to bring 
unemployment down to 600.000 
to 700,000. a figure which this 
Government said was unaccept- 
able when we were in power.” 

The Conservatives had been 
aware of the economic difficul- 
ties before the '.election. "They 


merely said they had a foolproof 
method of dealing with them ‘ at 
a stroke.' What was that method 
— to hold wage increases down 
as the Prime Minister suggested. 

“ In the first six mouths of this 
year, production under the Prime 
Minister actually fell yet he 
dares to talk about the irrespon- 
sibility Of the trade unions. 

“You cannot win a General 
Election by promising paradise 
and then expecting people to 
accept purgatory. 

“No one doubts that the roar- 
ing inflation and record un- 
employment that we are now 
experiencing is due to the 
collapse of the Government's 
policies.” 

The Government was obsessed 
with the wrong priorities— 
obsessed with cutting taxation 
instead of creating jobs, and 
obsessed with legislation against 
the trade unions instead of pro- 
ducic\ tbe massive explosion of 
industrial training promised 
during the election. 

Mr. Carr still had not produced 
the plans she had left on his 
desk 16 months ago, for a 
“ radical modernisation ” of our 
employment services. 

“This was a practical step we 
were taking to deal with the 
unemployment problem." 

All the Government's pet 
nostrums had failed. Halving of 
SET and “ tax incentives to the 
rich,” had not cured inflation. 


The most serious element of 
unemployment was regional un- 
employment. Only direct action 
by the central government could 
speed up tbe economy when the 
private sector had no confidence. 

"Scapegoats of the past have 
become the new saviours of a 
desperate Cabinet." 

It was now learned that the 
nationalised industries were to 
be urged to “spend, spend, 
spend," so that not for the first 
time the puhlic sector had had 
to be brought to the rescue of 
the market economy. 

The final irony was the news 
about a hew body— the Commis- 
sion for Fair Competition — 
whLoh they were told was going 
to deal with companies who 
abused their market powers with 
price increases to cover increased 
costs. 

This was shades of the Com- 
mission for Industry and Man- 
power proposed by the former 
Labour Government and con- 
demned by the Tories In opposi- 
tion. 

The Government had stub- 
bornly pursued policies which 
had led the country to this tragic 
level of unemployment and 
brought ropery to a million fami 
lies, said Mrs. Castle. 

“This Government's philo- 
sophy is incompatible with full 
employment and with the 
planned economy that can alone 
make it possible." 

The best it could do now was 
to tinker with a great social prob- 
lem which it had no idea how 
to solve. 

Mr. Douglas Jay (Lab.. Batter- 
sea N.) said of the new measures: 
“They arc too little, too late- 
like most of the Chancellor's 
other actions." 

The Chancellor should cut the 
Bank Rate by at least 2 per cent, 
from its present 5 per cent, and 
make a substantial cut in Indirect 
taxes. . 

He should launch In the devel- 
opment areas new programmes of 
advance factories on a substan- 
tial scale • and restore their 
Investment grants with full 
preference. 


S questions-on behalf of the Brin 

^ f Minister, Mr. Jack Lyqch, did n 

Northern. Ireland. . . . con flnn speculation here that 

A formal, case would be present! 

Another search . . j, y the Government 

It is a sign of Mr. Faulkner's " It sofcms likely, in fact thatt 
newfound political strength that main reason for the , Gove 
he feels ‘ free to attack Mr. mentis delay in announcing 
Paisley so specifically. There is .final decision is because Mir 
still a considerable body of ters want to see if tbe two-<3 
Protestants in Northern Ireland Northern Ireland debate at W« 
who support Mr. Paisley, but Mr. minster foreshadows any n 
Faulkner’s position within toe political initiative by Whitehal 
official Unionist Party, which There is also particular int 
looked so fragile barely three ^ here in what Mr. Wilson ii 
months ago, is now almost :un- sa y jfl that debate, following I 
challenged.- - discussions last week with l 

Mr. Faulkner criticised his Lynch. 

Protestant opponents for their . Any Irish reference to ; 
opposition to internment, which, Europ ean Commission . wot, 
he said, “ has proved to be snch j ne vitably mean . a . long tei 
an effective weapon against the examination of the charges, i 
terrorists and is the basis ofthe previous cases, t 

recent security successes. This, inquiry could last "for up to ti 
he said, had been admitted by years ; and Mr. Childers admin 
Mr. Cathal Gouldlng. head of the a complaint would have . 
official wing of toe IRA- in immediate effect on the activitl 
Dublin. of the security forces in t 

As if to underline Mr. Faulk-- North; 
tier's arguments, the Army con- 
ducted another search in toe xipoO, 

Catholic housing estates of Bel- *1*54,111. 
fast this morning, and detained During Question Time in tl 
24 men. The Army said that this Commons, Mr. Heath said he hi 
number included some inr- at: present - no plans' to vis 
portant middle ranking IRA Northern Ireland “ but I shall 1 
men. Such searches and deten- gj a d to do so at an' opportni 
tions, followed by claims that time." 

among those detained are offl- .. Mr , Wilson had made his ov, 
cers of toe IRA, have become decislon ^ tbe Goverrnnei 
al™ 08 *® ° ccurre ^ c e now. had gft, en him every assisTau 
Mn Faulkner poured scorn on Mr Heath himM 

his Protestant opponents latest meetings with the t* 

threat to undermine Stormont Prime Ministers, Mr. Faultau 
Jy. wthdrawtog—perha ps to ^ Mr. Lynch, something whii 

ffjjf on? 5>V 0t taPPened <0T0 ™ ! 

week brings some new stunt to * jjr Rafton Pounder- (Ul 
keep in the news, such as the Belfast S) - Mld th ei - e was 
wildly, irresponsible— and of .. strong aD d growing feeling" i 

course never substantiated— Northern Ireland that a to 
scare story about impending ftom the Prime Minister wwl 
direct rule." be beneficial 

He considered toat such tactics “Nobody : is asking tm 
might keep ; Mr - Paisley and his dramat ic statement arising, 
colleagues in the headlines and o£ a ^ but lt-wi 
might even discredit Northern very much appreciated 
Ireland overseas, but he -had no rnnw- com g and see the 
doubt." that the vast majority of iituatiom" herald 
toe people of Northern Ireland -^Heito said:' “TheH 

VGry , ® r 8 e number of, con 
tnbution, if .contributidn be the (jobs to be taken .into: a 

6 wh0 I “ ke rach for a British Prime Mi: ' 
headlines. - . make a visit to Northern Ire 

t* ft 7 !? w ^ tes fn T When I consider the balan 

Dublm: The Irish Government is ri ght I will be prepared to- 
to decide within the next five Northern Ireland.” 
or six days whether- to refer 

allegations of ill-treatment and Fmprcrpnnr rfphnto J 
brutality by British troops in rJner ?V nC J fleDaie 
Northern Ireland to the Euro- 
pean - Commission of 
Rights. 

Mr. E. Childers, deputy Prime mons~ on' the refusal of ; 

Minister, said in answer to a Minister of State for DefefccJL nn . n i _ 
number of questions from depu- allow him to see and hear.Wtpltv IOS0S 
ties of all parties in toe Dail electronic noise maebine sai^ 1 "" 

(Parliament), that the Govern- be used on internees to No' 
mentis concern with reported Ireland, 
brutalities bad not been allevi- But the request was 
atpfl by the Compton report down ' by the Speaker 
The Government here is how 
under strong pressure both from 
its own back benches and from 
the Opposition to press a ' case 
against Britain through the 

European Commission, and this hear the implements of tortu I"'*** reaction 
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emergency debate in toe - 


■' bad I 
three ■ 
^ Zl:a " > ”2';on»! 
'J'-irU the] 
:se east. 


My seat 

Nov. 23. 



had 


49, 

rf,v ern!!ig 

, Aj2u st 21 

m ]p at i 



aewi- 




Glamorgan is due to be mutilated beyond ail 
recognition and sense In the Local Government Bill 
now before Parliament So drastic, sinister and dan- 
gerous to the future of Wales are Die proposals that 
tne County Council feel compelled to put tbe facts, 
before the public. - • ” . . ' . 

The proposals for the division of the County Into 

- west. South and Mid Glamorgan defy all the ac- 

cep ted principles of reform upon! which -the Bill te 
allegedly based. T . - - 

The Secretary of State tor Wales has done this at 
tne last moment with an astonish mg change of mind. 

J5f* or *9* na l proposals in February, he declared 
mat Glamorgan warranted only: division Jrrto East and 
west He rejected any .further division with the un- 
equivocal words:- 

'"There are again strong objections to this. First 
it would further divide -the existing County Admrnis- 
c to dwfete toe proposed County of 

cast Glamorgan win Inevitably mean .the. separation 
or areas which ought to be administered together lor 
the purpose of Town and Country Planning and trans- 
portation. Thirdly to separate Cardiff and its neigh- 
bounns areas from either Mid Glamorgan or the 
Nonn-eastem Glamorgan Valleys dr from both would 
mean the creation of at least one' Authority which 
was comparatively weak in terms of rateable re- 
a w d -, 'handicapped by the lack of re-, 
to its^roffeml." au ' rtab,eIand In “eking solutions 

P™ PO30S toe very step he. denounced 
men. south Glamorgan will consist of Cardiff and a 
J;!®'?®, S ' IC .® c* toe rich' agricultural land along the 
coastal belt which is bound to be dominated by 
urban interests. Mid Glamorgan will- be a large but 
P° unt y- kft with the bulk of the present 
todrrt problems 3011 teraft of the power to tackle - 

- Hgr ® th en is 1 the massacre of Glamorgan. But’ it 

tor their own survival the County Council are 
lighting. They accept that the East-West .division, 
conforms to the principles of Local Government rer 
Torm. Thmf call tor -the support .of all who 'abhor ■ 
oppression. • - 


Fof 


^y-jrgULihr&ug h Parliament. 

and Wales from this fty . Write to vnm- M.P. at 
House of C ommons jmmprfl^y . 
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Africans want guarantee 
for Israel’s security 


BY OUR OWN CORRESPONDENT 


JjJgandans 

ixpect 

Jnport 

relays 

Our Own Correspondent 

0 efi • KAMPALA* Nov. 23. 

• . n CT measures to conserve 
' : : •■!>. cn exchange, announced 
the Bazik of Uganda last 
may soon lead to lengthy 
..^■;.rig periods for Imports of 
classed as non-essential, 
here believe: 

••• Bank states that to con- 
‘ r i>. foreign exchange for 
>tlal development and kn- 

— at a time of uncertainty in 
.. international payments 
.';j-:'n, and to build up the level 

-.Vj’ an da's foreign reserves, cur- 

- will be allocated for im- 
v_ up to a maximum of 

• (about £5J5m.) monthly. 

■ ' i -- . ,'iorters will also have to 

- advance cash deposits with 

-- ■..'.‘•auk of Uganda, die amount 
.. : -n ration of the deposit vary- 

recording to the essential 
s of the goods and their 

• -V’ ?« 

;'j". vel and education alloca- 
..have been sharply cut and 
are instructed not to ex- 

■ .^credit except for exports 
.. . e. 

;.V; porters here point out that 
. mports last year were little 
. than Sh-100m. monthly. 
..■/■■ '•'Jganda, Kenya, and Tan- 
-‘vwith their currency pegged 
dollar have since suffered 
, ree of devaluation against 
t3!ii ti^Si and most European Cur- 
'S*. 

also thought that this year 
n £nraent imports have been 
- ^ v a higher -rate, and bankers 
“i have expressed concern at 
-..-■ain on reserves. 

the present most importers 
■- v. ..well stocked as import 
. ..os have until now been 
. freely. 


PRESIDENTS Leopold Senghor 
and Yakubu Gowon have sub- 
mitted a written list of questions 
to President Anwar Sadat In- 
tended to elucidate in detail 
Egypt’s stand on the contro- 
versial points blocking . agree- 
ment with Israel. The two 
African Heads of State, accom- 
panied by the Foreign Ministers 
of Zaire and Cameroon, arrived 
here yesterday on their second 
visit this month to the Middle 
East. 

The questions were drawn up 
in Dakar after the first African 
visit to Cairo and Tel Aviv by 
the committee of Heads of State 
appointed by the Organisation of 
African Unity to investigate 
Middle East peace possibilities. 

According to Cairo news- 
papers, the questions are based 
on getting the 1967 Security 
Council resolution implemented 
and on finding ways of reviving 
the mission of UN mediator 
Gunnar Jarring. According to 
A1 Abram Mr. Sadat gave an 


official reply during the formal 
talks held this morning. 

Informed Egyptian sources 
said the Africans were seeking 
guarantees from Egypt, for 
Israel's security under a peace 
agreement In Tel Aviv they 
would hope to use these guaran- 
tees to persuade the Israelis to 
take a more conciliatory line on 
the withdrawal issue, the sources 
said. 

The Egyptians, however, were 
pessimistic. While Mr. Sadat 
could be expected to give the 
guarantees required of him, it 
was most unlikely that the 
Israelis would budge on with- 
drawal. the sources said. A1 
Abram editor Ali Hamdi El 
Gammal commented to-day that 
the OAU peace mission, after 
failing to get the Israelis to 
chance their position would ha«e 
to transfer its efforts to the 
General Assembly, wh^e all 
African countries should use 
their influence in the coming 
Middle East debate. 

After a second formal session 


Property compensation 
amendment for Knesset 

BY OUR OWN CORRESPONDENT JERUSALEM, Nov. 23. 


■etnam troops 
.^ce resistance 

■ ' .RAO PRENG, Cambodia, 
: Nov. 23. 

South Vietnamese patra- 
•/. battalions advanced into 
..i . idia to-day as the spear- 
\~.of their armoured column 
.'...orth Vietnamese resistance 
.‘ . V first time. 

officers said 36 North 
“ imese troops were killed 
v ~yeral skirmishes besides 
_';ed dirt highway leading 
' the border as paratroops 
’-lingers probed the forest 
_-.pply dumps between the 
' '»f Chrum and Chup. 

South Vietnamese were 
. 7 led, they said. 

• officers said they bad 
" -gence reports that three 
Vietnamese battalions 
r--- moving towards ■ the 
„ srn column from the east 


THE ISRAELI Minister of Jus- 
tice Y. S. Shaplra is expected to 
submit to the Knesset here next 
month an amended version of 
the absentees Property Bill. 1971. 
which will enable residents of 
Old Jerusalem to receive com- 
pensation for real estate in 
Israel. 

The original draft Bill was 
submitted to the Cabinet here 
last June but was not submitted 
to the Knesset as scheduled in 
October due to sharp adverse 
reaction to the compensation 
terms as published then. Fol- 
lowing consultation between the 
Israeli Minister of Justice and 
leading Arab lawyers a number 
of important changes have now 
been made. 

The text of the new draft has 
not been published but, accord- 
ing to the Arab Affairs Corre- 
spondent of the Jerusalem Post, 
the terras now proposed are far 
more generous. Originally, the 
compensation was to be baaed on 
the valuation for property tax 
purposes in. November 1947, with 
compensation to be made at the 
rate of 125 per cent of this figure 
multiplied by 8.4 — the deprecia- 
tion of the Israeli pound between 
1947 when it was at par with 


sterling and August 22 this year 
when It was devalued by a 
further 20 per cent 

According to to-day's report, 
the compensation is now to be 
based on the 1956 valuation made 
by a British expert of the UN 
Palestine Conciliation Commis- 
sion who previously served as 
chief valuer for the mandatory 
authorities. 

Furthermore, the Israeli pound 
in 1956 would reportedly, for the 
purpose of compensation, be 
regarded as equivalent to sterl- 
ing, even though it was devalued 
four times between 1947 and 
1956 from 35 U.C. cents to the 
Israeli pound to $1 to 1.80 Israeli 
pounds. 

It is estimated that this change 
in calculation will considerably 
increase the originally estimated 
sum of $100m. expected to be 
claimed by some 10,000 residents 
of Old Jerusalem who have 
property in New Jerusalem or 
elsewhere in IsraeL Israel may 
therefore have to seek foreign 
assistance, probably from the 
U.S., since another change would 
be payment of a large part in 
cash instead of in 20-year Israeli 
Government bonds as originally 
proposed. 


CAIRO, Nov. 23. 

scheduled for this evening, the 
African team were to attend a 
dinner given by Mr. Sadat before 
leaving to-morrow for Tel Aviv. 

The official Government 
spokesman, Mr. Tahsin Bashir, 
reiterated Egypt's adherence to 
the 1067 Security Council resolu 
tion in a statement yesterday on 
the 4th anniversary of the pass- 
ing of the resolution. He added 
that responsibility for preserving 
peace in the Middle East now 
rested with the two big powers 
and the UN in view of Israel’s 
refusal to carry out the resolu- 
tion. 

Egypt's only condition for 
implementing the resolution was 
that Israel should give a positive 
answer to the questions sent to 
it by Dr. Jarring last February, 
Mr. Bashir said. The spokes- 
man's statement is significant in 
view of the fact that not all 
Arab countries have accepted the 
resolution and there have been 
renewed calls recently from such 
countries as Iraq and Algeria 
for a tougher Arab stand. 
Ignoring the resolution. 

No Phantoms 
says Rogers 

WASHINGTON, Nov. 23. 
SECRETARY of State William 
Rogers told a group of Senators 
Unlay there was no prospect of 
the U.S. delivering more 
Phantom fighter-bombers to 
Israel at this time, informed 
sources said. The group, con- 
sisting of Republicans and Demo- 
crats. had called on Mr. Rogers 
to press for a resumption of 
Phantom deliveries, which 
Israel is seeking. 

Senator Jacob Javits said the 
planes were needed because of 
the continuing supply of Soviet 
war materials to Egypt and the 
recent speeches by Egyptian Pre- 
sident Anwar Sadat threatening 
renewed fighting in the Middle 
East. 

Mr. Rogers was reported to be 
firm in opposing the Senators' 
demand. Informed sources said 
the hour-long meeting -was at 
times heated and acrimonious. 
Reuter 


SOUTHEAST ASIA 


No common 



BY HARYEY STOCKWIN 


THE MEETING of the five 
Foreign Ministers of the Associa- 
tion of South-east Asian Nations 
(ASEAN), Malaysia, Thailand, 
Indonesia, The Philippines and 
Singapore, which begins . in 
Kuala Lumpur on Thursday, may 
or may not be affected by the 
Revolutionary Party’s coup d’etat 
In Bangkok. But it is definitely 
the outcome of the emergence 
to international respectability of 
the tried and true revolution- 
aries who run the People's 
Republic of China. 

Events in Thailand may add 
complications to the ASEAN 
scene, but China poses deep- 
seated uncertainties. The 
Foreign Ministers, meeting when 
the General Assembly opened its 
current session in. September, 
decided on this week's meeting 
even before China's admission to 
the United Nations. In so doing, 
they finally moved the four-year- 
old regional organisation from 
the realm of economic and 
cultural to essentially political 
matters. 

But the ASEAN vote, on 
China's admission, well illus- 
trated that political co-operation 
between the five will not come 
easily. The ASEAN countries 
did not vote in unison. Only 
Malaysia and Singapore voted 
for the Albanian resolution. Only 
the Philippines voted both for 
the U.S. resolution and against 
the Albanian one. Both Thailand 
and Indonesia abstained on the 
Albanian resolution. 

Diversity in 
trading rules 

This diversity can be variously 
interpreted. The Indonesian, 
Thai, and Philippine Govern- 
ments, for example, ban trading 
with China, although none of 
them are wholly successful in 
preventing the smuggling of 
some Chinese products into 
their countries. 

Malaysia and Singapore, on 
the other band, have long bad 
a substantial trade with China. 
Trade relations have been the 
means whereby both countries, 
but particularly Malaysia, have 
recently sought some Increased 
degree of contact with Peking. 


In Djakarta, there has been 
uo apparent effort to make con- 
tact. Alone among the live, 
Indonesia had a period of close 
relations with China after 1949. 
Relations presently remain in 
the “ frozen M state to which they 
degenerated upon the overthrow 
of Sukarno. The Indonesian 
Foreign Ministry, and some 
civilian figures, may feel a 
degree of “thaw" is now advis- 
able. The Indonesian army 
leaders tend as a whole to feel 
once bitten, twice shy. Indo- 
nesia's abstention os the 
Albanian resolution symbolises 
the continuing tension between 
the non-aligned views of the 
Foreign Minister, Adam Malik, 
and the more orthodox anti- 
communism of the army 
generals. 


Thailand's 

problem 


The same tension caused the 
Thai abstention, too. Obviously, 
last week's coup removes the 
post-1968 friction between the 
emerging civilian polity and the 
long-standing elite leadership, 
mainly, from the armed forces. 
But whether this means pre- 
eminence for the inflexible anti- 
communism the Thai armed 
forces leaders frequently express 
is a moot point. The crux of 
last week’s coup seems more to 
be that the elite leadership has 
given itself the power to be flex- 
ible on foreign policy, without 
having, to worry any more over 
democratic criticisms. Field 
Marshal Thanom and General 
Prapas have made it quite clear 
that they expect less antipathy 
from China as a basis for 
rapprochement While they may 
stick to this view, they have no 
longer to be concerned if, at 
the prompting of former Foreign 
Minister Thanat Khomaxu they 
now feel it is advisable to change 
their mind. 

For the Thais, as for their 
partners, there remains the 
problem of the Chinese element 
In their population. The sus- 
ceptibility of Thailand's 3m. 
Chinese was cited as one of the 
reasons for last week’s coup. 

There is a large and active 
Nationalist Chinese Embassy in 
Bangkok, as there is in the 


Philippines, the main difference 
being that the bulk of Philippine 
Chinese have not been integrated 
but are still deemed to be citi- 
zens of Taiwan. Chinese schools 
in the Philippines are run by 
the Nationalists, as -a result of 
intergovernmental . agreement, 
and the Nationalists supply the 
Filipinos with Intelligence on 
their own Chinese community. 
The Filipinos should be very 
worried over the possibility that 
Taiwan might, after everything, 
come to some agreement with 
Peking, Manila remains the 
one ASEAN capital without any 
Communist embassy. Given the 
weight pulled by Chinese non- 
citizens due to their financial 
contributions to Filipino poli- 
ticians, meaningful relations 
with China seem even further 
off. 

Against this complex back- 
ground the trick for the ASEAN 
Foreign Ministers will be to 
present a facade of unity to 
obscure the divergence of policy. 
It will be easier, perhaps, for 
the five Ministers to agree on 
the difficulties they face rather 
than bn the means for a 
rapprochement with China. All 
five have reason to fear the 
sustained application of Maoist 
doctrines to their own unstable 
countries. All five have large 
Chinese minorities which cannot 
help being a factor in the equa- 
tion. Ali five are well aware 
that they are included in what 
Peking regards as its natural 
sphere of influence. 

China a useful 
counterweight 

Even Malaysia’s trade opening 
with China is suspect in the eyes 
of some leading Singaporeans 
and Indonesians. The Chinese 
have ostentatiously made the 
point that they will trade with 
the Malays. In the same way. it 
is remembered, Peking per- 
suaded Sukarno to diminish the 
role of the Chinese in the Indo- 
nesian economy. As Suharto 
painfully pulls Indonesia back 
from the revolutionary situation 
such advice helped to create, be 
seeks once again to involve the 
Indonesian Chinese in develop- 
ment, hoping that politics will 
not inhibit the process. 


China 


On the positive ride, the five 
can at least agree that China can 
be a useful counterweight to the 
growing economic dominance of 
Japan. Fundamentally, there will 
be agreement, too, that the self- 
reliance called for by the Nixon 
doctrine leaves no alternative but 
to consult with China rather than 
to confront her. In this regard, 
the appearance of conference 
unity is seen as important even 
if detailed consensus Is not 
achieved. 


Neutralisation 

proposal 

The facade of agreement will 
be the easier to maintain as 
Malaysia has espoused the cause 
of South-East Asian neutralisa- 
tion. Almost certainly, the final 
communique will make great 
play on this score — though the 
Filipinos will expect some pro- 
gress on President Marcos' call 
for an Aslan summit. In return. 

But even on the neutralisa- 
tion proposal there are differ- 
ences. The Thais and the Filip- 
inos will be reluctant to aban- 
don their American defence ties 
—and bases. With American de- 
fence aid to Indonesia again 
resumed, the Indonesian military 
will have similar reservations. 
The Malaysians seek the exclu- 
sion of great power influences in 
the region — while the Singa- 
poreans are more inclined to 
assume that great powers wiU 
have a regional role, come what 
may. 

To cover these divergencies, 
the trick would seem to be to put 
the neutralisation ball back in 
the super-powers’ court, for the 
time being. For a Moscow seek- 
ing greater South-East Asian in- 
fluence, and for a Washington 
seeking to end the South-East 
Asia war. guarantees of 
neutrality should have some 
appeal. 

For the ASEAN leaders, while 
neutralisation is acknowledged 
in any event as being some way 
off yet the proposal will at least 
put Peking's profession of sensi- 
tivity to the interests of the 
“third world” and her call for 
the eschewing of power poli- 
tics, to an interesting test 


Hong Kong SES rally 
after record drop 


apwepwe loses 
ssembly seat 

LUSAKA. Nov. 23. 
SIMON KAPWEPWE, the 
^tion leader, lost his seat 
' e Zambian National As- 
y here to-day under a law 
compels legislators who 
■' he floor to seek re-election 
110-place House. 
Kapwepwe, 49, had 
from the governing 
.. National Independence 
OJNTP) on August '21 
he .chose to lead a new 
group 'against the 
an of President Ken- 
ainpcla, ; 


itain-Brunei 
ct signed 

DAR SERI BEGAWAN, . 
..•S ; BRUNEI, Nov. '23... 
I-'JN and Brunei to-day 
a new treaty giving this 
-i^ite- full internal indepen- 
:• and providing for consul- 
.with London in the event 
, -i* external threat 
.*•■ r treaty "brings the British 
e undertaking to Brunei 
le with . ' the five-power 
^ements Britain, together 
Australia and New Zealand, 
>\«ith Malaysia and Singa- 


BY OUR OWN CORRESPONDENT 


WITH CHARACTERISTIC con- 
trariness. the Hong Kong Stock 
Exchanges rebounded forcefully 
to-day. The 33-stock Hang Seng 
Bank index, barometer of the 
Colony’s three stock exchanges, 
put on 18.9 points to dose at 
297.8. This recovery followed a 
record drop of 30 points yester- 
day. 

The chief gainere to-day were 
the two bank quotations. The 
Hong Kong and Shang hai B ank 
local regis ter p ut on SHK22 to 
close at SHK39.7, while the 
London register i ncre ased by 
SHK11 to dose at 3HKL95. 

The rally occurred without the 
stimulus of any good news and 
was described by brokers as a 


predictable reaction to yester- 
day’s panic selling. 

The market is currently in a 
curious hiatus. While the general 
feeling is that it has consolidated 
to realistic levels, no one is 
qajte sure whether the bottom 
has yet been reached and there 
is a reluctance, among institu- 
tional investors at least, to re- 
enter the market 

Speculation yesterday that hte 
dramatic slump in share values 
had been caused by the Chinese 
banks calling in loans and bring- 
ing pressure to bear on margin 
borrowers quickly prompted a re- 
joinder from the Hong Kong 
Shanghai Bank that it was pre- 
pared to lend money for invest- 
ment in the stock exchanges 
here, according ot reports. 


Gulf leaders meet 


BY OUR OWN CORRESPONDENT 


DUBAI, Nov. 23. 


The ruler of Dubai, Sheikh 
Rashid bin Said Almaktum, left 
for Abu Dhabi to meet its ruler. 
Sheikh Zaid bfn Sultan AJna- 
hayan. No official details of the 
agenda, for the meeting have 
been released but observers 
believe this could be a curtain 
raiser to a full meeting of the 
six-member - . Union of Arab 
Emirates in a few days perhaps 
to coincide with Abu Dhabi's 
national day, November 28. 

Among topics certain to be 
discussed to-day is defence. 
Dubai's ruler was accompanied 
by his son, Muhamad bin RaBhid 
who, apart from being Dubai’s 
defence chief, also heads the 
union's security liaison commit- 
tee. Details , of the union 


takeover of the 1,700-strong 
Trucial Oman Scouts have yet 
to be completed. Further, there 
is some concern in the smaller 
states following substantial pay 
rises to Abu Dhabi’s defence 
forces and news that Dubai is 
forming a mobile strike force in 
addition to its 1,000-strong police 
The conversation may also 
turn to Abu Dhabi's rumoured 
plans to set up a union currency 
board. At present, Abu Dhabi 
shares currency with B ahrain. 
Dubai and the northeijti states 
use the Qatar Dubai riyal. The 
continuing reluctance of Ras al 
Khaimah to join the union on 
present terms and Iran’s claim 
to Gulf islands are also likely 
to come up. ■ 


lint of new Indian Ocean pact 


DALIAN Prime Minister 
. - n McMahon to-night 
ed the possibility of a 
tripartite arrangement 
m the U.S., Britain and 
Ha for defence in the 
Ocean. 

. Prime Minister said UR. 
us would continue to visit 
ild naval exercises in hte 
■' Ocean and work was now 
- ding between British and 
- : .lian officials on improved 
.. ures for co-ordinatmg re* 
'.V s *and surveillance in the- 
Ocean. _ 

••■-McMahon was reporting to 
'. i neat here on hU recent 
. ■** the U.S. and Britain. He 
e was left In no doubt 
British- concern for the 
naval presence in the 
M <l said he was satisfied 
■ ^v : ; e . U.S. was fully aware of 
,.v k ‘tical and strategic impor- 

5aid Britain intended to- 
ln a naval presence there 
had held useful opening 
ions with . the British 


Prime Minister, Mr. Edward 
Heath, on increasing defence co- 
operation ;ln the area. But, he 
said, the Soviet naval presence 
does not constitute a threat at 
present , to shipping lanes in the 
Ocean. 

Turning to other Issues result- 
ing from his visits, Mr. McMahon 
said: - 

There was no question of 
Australia . sending . military 
advisers or Instructors to 
Cambodia. 

The UA had agreed to be help- 
ful on Australian wool and meat 
Imports.' 

Britain wax conside rin g In- 
creasing its defence commitment 
under the five-power defence 
arrangement 

He had invited President 
Nixon to visit Australia at a 
suitable time. 

On the five-power defence 
arrangement, Mr. McMahon said 
he had been assured that ’ the 
Heath Government would main- 
tain its political interests and 
defence commitments in South- 
East Aria-' 


CANBERRA, Nov. 23. 

*T am aware that the British 
Government is actively consider- 
ing with other governments in 
the five-power arrangement 
further areas of co-operation In 
the defence field," be said, 

Mr. McMahon told Parliament 
that he had invited President 
Nixon to visit Australia at a time 
when it was possible to do so, 
but he did not say the President 
had made any firm commitment 
to come. 

On China, the Prime Minister 
said Australia would seek to 
advance its dialogue, but would 
proceed "with caution." “We 
have no hostility to the great 
Chinese people who have con- 
tributed so much to the culture 
and history of mankind and we 
favour an accommodation with 
them," he said. 

"But,” he added, “we should 
not forget that this great revolu- 
tionary power in Asia still holds 
fast publicly to its policies, in- 
cluding its support of national 
liberation movements." 

Reuter 



Though our feet are 
on the ground in Afitea,our 
horizons are a good deal wider 


We can help you right round the world. 

Our natural development as the bank for business 
in Africa, with over 1,200 offices in 19 countries of that 
rapidly developing continent, has meant a major, 
involvement in Africa’s trade not only with Britain but 
with the world. Our expertise in speeding up your 
overseas operations, wherever they may be, now has 
an even wider reach through the recent formation of 
Standard and Chartered Banking Group. 


You have quick and convenient access to this 
expertise right here in London. Just telephone our 
Marketing Department at Head Office, 10 Clements 
’ Lane, London, EC4N 7AB (Telephone 01-623 7500) 
and we will call on yon. 

By having the same banking organisation ' 
working for yon at both ends yon will find you have 
a very good vantage point for your overseas 
operations without getting up from your desk. 


Standard Bank 

A member of Standard and Chartered Banking Group 


The Standard Bank Limited The bank that builds business 
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• AEROSPACE 


MATERIALS 


Cleaner Mars photos Not to be 


EDITED BY ARTHUR DOMETT AID TED SCBOETEBS 


water (H*0, moLw. 18), = slalc 
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be seen that. nearly , a quarter 

■ ” ’ . m. — j. the 'welglitpf slaKed 'Ume is t 

SCIENTISTS and engineers at cameras' filmed- The MTC com- US0Q Wltll tSe^oint' of usage Ttro^Sc^^ A 

the California Institute of Tech- plex displays one picture While siderable saving in- -transmBK 

nology's Jet Propulsion Labora- it is erasing the previous picture _ a . r . ..costsi a j •- ■■ S' 

tory are using a TJniV&c 1230 MTC and storing the . next ' - . O Ivvl . " 1 . ..i >. : . .-Wallace RLY 

(Mission and test computer) to The raw picture and both en- WARNING that the ettra rapid WorS/ Tonbrldge, \ wm wmf 

produce close-up pictures o. Mars h an cement cuts are routed to a uaw^gnirtn- '-'Portland cement Introduced a packaged lime si lljf 

during the -Manner 9 space mis- univac 1219 computer which m pro duced by - the Bluje- ing' system. At an installati * 

Sion. turn drives a 70mm film recorder CircJe Group ■ is not.: -recom- requiring- -50.000 lbs of; slab 

^ An interesting feature of the for negatives of all three. Tins men ded for either reinforced or' lime: per month the ccgt of t 
transmission system used be- is tied into 525 line and-iww progressed concrete was. issued slahing equipment was saved 
tween the spacecraft and earth line scan converters. 'Hie 1000 b : q tqv ^ to-day. 'V under two years- says the po 
is that it uses a form .of pulse line converter is hooked into a calcium chloride is a con- pany. ' 

'code - modulation •• (PCM), ‘a hard copy printer while the 525 g^Uugnt- of “417”' and the . The packaged slaking unit p 

British invention. line converter “ *“^ ^ * “** amount present is slightly : io duces a paste instead of the o 

Each picture element gener- 1 ^ 4 ' ' excess of that recommended for ventional slurry, and consider 

ated by the on-board -camera tee^s neiwora iv, ^ use m reinforced, concr ete in the is maintained irrespective of i 

is quantified on a scale having The computer -generated new unified code -for structural purities by a torque contrail 
.16 values between black and enhancement process lakes into concrete, which is ina final stage water valve. The slaker alio 

white- the values designated is consideration errors -in trans- of preparation. ' This type of the- use of poorer grades of lir m 

then given a digital code and mission caused by a variety of cement has never been recom- and because It ensures corapli mu 

this is transmitted to earth over factors such as sun spots, noise mended for pre-stressed ..con- flaking the heat of the react! ■ 

the radio link, after intermediate generated by other on-board crete, but there b no danger if is opttranm,-obviatinp the nc B 

storage in a tape recorder. Each equipment and distance of trans- It m useddn plain concrete Bags for warm: water. .The mal 

picture requires 55m. bits of mission. For the first time on a or 417 will carry a -promi- states that the high efficiency H 

data and takes over five minutes Mariner mission, scientists and nent warning '“Not recom- slaking permits a short ret- ■ 

to receive from the spacecraft investigators are able to look mended for use In structural tipn time.' and therefore a sm H MR 

« , . . , immediately at enhanced pictures reinforced concrete nor in slaking compartment, and tl 

.. • On Earth, the complete picture sr g?ls on tha t have never prestressed concrete.” together a with the packag 

is first put to drum storage to photographed before. . Blue Circle believes there is assembly minimises space T7 . 

prevent loss of information prior little risk- of corroding rein- auirempntJL - , . _ c itl q II 1 

to processing. Once a full picture With forcemeat if the ^tensed in ^Msdn Jystem components J 

has been stored, the 1230 pulls it also possible for members of nrnrilirf(nn nf ■_ 


COMPUTERS 


AGRICULTURE 


Users largely at fault 


USERS of equipment all over 
the world largely have them- 
selves to blame for the way in 
which they have suffered at the 
hands of manufacturers over the 
past several years, Philip Dorn, 
senior consultant to Union Car- 
bide on its data processing 
activities, has told a symposium 
just held in London. ** You have 
taken what you have been given 
for years,” he declared to a 
gathering of some. 150 users 
called together by Lowndes- Ajax 
Computer Service to consider 
what would happen to the in- 
dustry over the next five years. 

He urged them to look around 
and see what was happening to 
the smaller makers - of peri- 
- pheral equipment who, in the 
last two years, had been chal- 
lenging the big manufacturers. 
Although they bad provided the. 
means of cost reductions,, they, 
were being forced slowly but 
surely oat af .business, he in- 
sisted. 

He added that it was in users' 
Interests to keep this sector of 
the industry going, but would 
they? it was already clear that 
few users . were prepared - to 
accept unite however brilliantly 
designed, which went beyond the 
de facto norm for the industry. 
AH they appeared ready to take 
was equipment which did exactly 
what IBM units did, but a little 
faster and at a little Jess cost. 

He defined as one need, not 
being met by makers, a really 
massive data file and a compu- 
ter system designed to “ mas- 
sage” this file so that there 
would no longer be any problem 
of feeding in information from 
any company operation in-, any 
country and extracting pro- 
cessed information when re- 
quired. 

For IBM, Alan C. Glover, pro- 
cessor system manager at 
Hursley, briefly drew aside the 
veil over the thinking of that 
giant company. He said large 


scale Integrated circuits would De 
the next step in central pro- 
cessor design and they would 
permit the most advanced auto- 
mated production techniques to 
be used in their manufacture 
while providing a failure rate 
very considerably better than 
that encountered with present 
solid-state logic. ' 

Very considerably lower costs 
would also allow the systems de- 
signers much more freedom and 
it should be remembered that 
the extra computing power- avail- 
able would make it much easier 
to go for decentralised systems 
which left the. central processor 
virtually free to compute rathdr 
than to regulate' a whole train 
of peripheral equipment. 

He also, foresaw the Inclusion, 
of logic and memory on the same 
chip and the complete transfor-' 
raation of internal computer 
design as a consequence . 

Dr. Herbert R. J. Grosch, a 
name well known throughout 
the industry since the start of 


computing activity in the 'U.S„ 
commended the Select Com- 
mittee's recommendation to 
Government that the latter 
should spend £50m. per year at 
least on support for the com- 
puter industry. But he made It 
quite clear that. In his view, the 
hardware battle was already 
lost — in Britain and in Europe — ; 
and that within a few years at 
the. most IBM would hold 90 
per cent of the world computer 
market 

The solution for Britain, which 
had a world reputation in soft- 
ware and systems work, would 
be to concentrate as much as 
possible of this large sum on the 
development of the software 
which had been shown by ex- 
perience to be deficient This 
applied, to any kind of computer 
one cared to think oL Top-class 
systems would sell in every 
country and Britain could turn 
this £50m. a year investment 
into a profit of several hundred 
million, pounds ' annually in ‘ a 
very short time. 


Irrigating 
beet with 


sea water 


Sugar beet might be grown on 
land irrigated with sea water and 
there Is some indication they 
may have a higher sugar content 
than other beets. 


These are the findings from 
preliminary work carried out by 
the Scripps Institute of Oceano- 
graphy at San Diego, California, 
U.S. The- major remaining hurdle 
is that some types of plant must 
be started on fresh water and 
only shifted gradually to sea 
water. 




FINISHING 
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Plating and 
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• PRODUCTS 


Vast Birmingham plan 


in one 


DEPARTURE point of a huge 
computing project. for Birming- 
ham City Council is an: order 
just placed with 1CL for £lm. 
worth of equipment built around 
a 1906A computer. It will ulti- 
mately expand into a system 
worth £2Jm. 

The decision is a feather in 
ICL's cap at a time when 
feathers are scarce, since the 
Birmingham authorities have 
been discussing their problems 
with five manufacturers since 
April last year. The order is 
the first placed by a local auth- 
ority for the 1906 A. .but the size 
of the machine is not surprising 
since Birmingham not only is 


the largest rating authority in 
the country but probably has 
the biggest local Government 
payroll — 55,000. 

When the machine goes in 
some time in January 1973, it 
will be used largely in a batch 
processing mode on a large num- 
ber of “housekeeping” opera- 
tions for. the authority. But as 
time goes by, more and more 
on-line work will be loaded, to 


SURFACE coating can be com- 
bined with shot peening by using 
glass beads for shot and mixing 
metal plating powders into the 
stream of beads. 


help engineers cope with traffic 
and road design problems. 


Selected local grammar schools 
will also be given access to the 
machine over terminals installed 
in the schools and linked to the 
machine over the P.O. telephone 
system. 


Aluminium and nickel have 
been applied to substrates of 
copper, steel, magnesium and 
aluminium, says the National 
Aeronautics and Space Adminis- 
tration. Details are available 
from the Technology Utilization 
Officer, Goddard Space Flight 
Center, Greenbelt. Md., U.S., 
referring to B71-10256. 

The plating powders are en- 
trained. In the air stream 
propelling the glass beads used 
for surface treatment Areas 
which should be free of plating 
can be masked. 


Gas tight 

blade 

valve 


riSgi purpose 
SS .fJkSSgFS hot stripper 

seal is effective whenonly a 20 said . <? 0ur rjg ^ OHiyf/W 

psi pressure differential essts cemen t has been on the market DESIGNED for stripping sftn 

Ior * bout 30 * ears - This new and unstoved multi-coated an 


■carpets. 
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^eluding 


the seal and the pressure m the warning is really a “belt and motive finishes, as well as ft 
pipeline. Normal braces” affair and we do not grids %nd skids, is a longs 

pressure required is 80 psi, with expect any collapses in rein- paint stripper introduced by 7 
a maxi mam of 100 psl forced structures which have £w*u«< m ie T jihb t. 


A NEW CONCEPT in gas-tight a maximum of 100 psi. forced structures which hi 

valve design has been introduced Two sizes are available with been built using this cement 
for use in large pipelines and apertures of 36 and 100 square- ^ . m ■ 

silos operating with various inches. The 10-inch square blade C|o Irirm li-m^ 
materials. The Valve incor- can support a gas-tight - seal lj IfXlV If It' 'AliXlC' 

po rates a large square aperture against a 'total pipe line load of ^ . 

which can snap shut in less than g,000 lbs. and the 6-lnch blade 1 „ 1—-. 1 1 1 _ ' 

one second, even. when operating against a total load of 3.240 lb6. 1 H J | K 

through a static head of solids, The valve body is 2| inches thick 

or a column of adhesive and and the actuator body 5? inches o 

viscous material. thick. The piston closing loads (JIJ. iSllC 

The valve operates with a are 1 ton for the 6-incb model 


forced structures which have chemicals, Hayes Lane, L 
been built using this cements Stourbridge, Worcs. It conttf 


powerful sequestering and a 
ting agents to give clean ring 
and maximum intervals betel 
de-sludging ' tanks in wli 
heavily pigmented paints hi 
been stripped. ' 


The stripper is for . use: 
welded mild steel ranks, iuJ 
all normal heating methods, ai 



I ne valve operates wild a *■ ivu lul uic triuvu muuui 

blade closing the square aperture and 1J tons for the 10-inch. Ln J® 15 the low«t cost most ^steam. he^ingcolls orduj 
when a pneumatic seal is in- The maker states that the available alkaU for water via nSE 

flated =01 round pnn v^wiU opera^ugh 

cycles before inspection and j, ut jg cheaper to buy in quicker the stripping, and oj 

service is required. All main- Ac Ln mam striboine .temDeratur? 



tenance 
the top 


tag U.; end «p“ All partaatc 

(CdO. molfcularwaight’Ml plus prated dotting. . _- 7 ;i 


— ' 


replaced without purchasing a A pi r/^TDAIlirC 
complete new valve body..* tUlUIKUNlUa 

Natural rubber, .neoprene,. . . • 

nitrile, silicone, or hypalon seals H Ipr'ffntll C* 
can be used depending on the JL-/XV? wUA Ulllv 
service conditions. . . 


Epi 


The 6-in‘ch-valve weighs 90 lbs., (JCk 11 CXI Tl O' 
and the 10-inch weighs 116 lbs. 

The valve body . is of cast ■ • 

aluminium and the blade of lTfTIT 
chrome-pltfted mild steeL Time CJ-IJULL. 


radio-control of znodels^F^S 
has made this moire rc 
to take advantage of the potra 
in industrial control ■tm 
which has been created, byj 
■ during a inure sophistic! 
version of 'the originri-systei 
This ' new standard. 
amplifier' is hasril 


; * - v ' «. 

• :•,* ' 

- . . 


v*;4 7..V. ; ' t - 

"r -■ t 'P*-'- ; :•••■ 

f * • V 4 A*. J. *•!< t 

' V.rf t * -J . 

■ w ; v- t ' • fth' ■ ■ ■•"%■!. ivf-.. 

* f «•': t -I ,g 


^rome-pltfted mild steel Time U4-1.U. 1. amplifier' Is based 

X aIveclo ?J ng SUITABLE for use in the work- devicehaving linear 
JJ 1 !™. ®®2i operative shop or laboratory, a portable functions on a single chi P ._J 

is 4 seconds. electronic indicator of robust circuit operates on input .pUl 

. construction with a wide range ®?d provides output pall 

i of gauging applications hasbeen uire^uy related to theinputpq 

V put on the market by Herbert -width, allowing accurate pm 

Controls and Instruments of tional control of the system, 

^ ^ Spring Road, Letch worth, Herts, a total error factor of better^ / 

manv ran IP Apart from the basic appUca- 1 '* ( 

v^dUl^ tion of single dimension gauging ®®7T° v 

> using one transducer a gains t a ^Pat^ty rilo^ 

C17PQ fixed reference, the unit can also SS® 5£ Tex ?!Si 

perform single or two dimeiriian chmmels. The tom 

by TiqrNfi u ctanriard pasim? gauging using two transducers in °? zn ? nu L a ^* , S 

BY USING a standard casing mim __ riiff erence an d s tenal CDDlbin ed with -low current : cl 

which, with variable internal JJg t in{ SJ^ on o f fol^Se ^Ption, makes adequate a® 
*5gEr 9 ? cablfSpes* to W ’bI bfundari ** batteiy operation? 

accepted, C. and S. Antennas of ■ '•» ‘ - ^ 

Strood, Kent has produced a and signal level switching nn yah uaire a ciiioir 

connector that will enable less for tolerance boundary condi- DO YOU HAVE A SIMPLE- 

stocks to be held. In the U0 T ^ S ‘ . . .. . OOliMDIIICAllON If n, 

: inch sil* for in«tnnno is Hif. Sigm_asize, is the name of the . PRARLFM? “w 


f r ; 




^ <4 & • 

v kv 

. V--. 
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connector that will enable less XL'™ 11 ™ DOUBaary cau(u ‘ 
stocks to be held. In the UQ i^; , . .. . 4 . 

i inch size for instance, 13 dif- Sigmasize, is the name of the 
ferent cables can be accommo- unit which has five metric and 
dated. five Imperial ranges for measure- 

meats up to 1^ mm and 0H50 
Connectors are available to fit tech. • • • 

cables from 1 5 inch to S inch 







diameter, all with a standard ^,1 „ ’ 

i inch EIA interface to permit ^|T|2f|P p.fHT) 
mating to any equivalent com- k/AA-1 0 AV V-t 
mercial connector. They are 
suitable for cables with solid, QpT’VO 
foam or air dielectric insulation, 
rigid or braided outer conduc- 1 • 

iters, and solid or hollow inner QtTl'niltlPT 
conductors. A version for lj} tt-All JL/llllV/X 
inch cables is also being de- C r r/ . T . rn . T , n ^ 

veloped STANDARD Item ■ from the 

v . Electronics Department- of Per- 
Giass-niiea nylon has been ranti is a pulse proportional 

^ S l e °i..i° r 'i^ e Ca S il ng integrated servo system -.on a 

scratch and crush resistance, higb single chip. 


DO YOU HAVE A SIMPLE 
COMMUNICATION 
PROBLEM? 

Get together with National's W 
Wireless Intercom. 

• No wire*, no InmMidpn casts 

. J?* 1 r u P int o AC source ' ' 

_ 5ISSW* Press- to-Tttllc" instant opm 

l *?■ 3 " Wa L s1,, “ m . ’•* 

wear for home, office, warehouse, ’ 
restaurant*, ees. /■ 

* Immediate deliver from stock 


^canbetim 
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Catalogues from 


TELETRDNICS UNITED 

UJC. Ofttrlbutarr. for: 

NATIONAL PANASONIC B 
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“> ^ od wetuk developed ori^aUy ^ a sped£c 

custom design for use in the 1 - 

• INSTRUMENTS g-g—— 


Brilliant 




display 


UP 'TO FOUR brilliant orange 
traces can be displayed simul- 
taneously on a large 17 inch tube 
in a new. all solid-state oscillo- 
scope by Racal Instruments of 
Windsor. 


Director of Productmi 
. Light Engineering 



The traces are so bright that 
they can clearly be distinguished 
from as much as 50 feet away, 
and as the unit was designed 
primarily for visual group par- 
ticipation, this is a ereat 
advantage. 


Salary open 


The office can never have quite theeppeal of yourclub. 
But it’s constantly becomihga more enjoyable and rewarding 
place to spend your days, 9 to 5. 

Improved managementtechniques and advances in office 
equipmentare daily reducingthe grind and tedium that could 
turn the most dedicated of us into clock watchers. . • 

Look at one example. The.improvements in that simple, 
frustrating and expensive procedure of getting something 
typed. Improvements brought about by the introduction of 
IBM's advanced office products. 

Atypical system employing these products allows yourgirl 
to type any item on a simple machine without becoming 
upset a bout making mistakes. If she makes a mistake or if 
sne needs to make corrections or amendments she simply 
overtypes (no erasing!) because the whole draft is being 


recorded onto a magnetic card ortape. When everybody's 
happy with the draft she just presses a button on the machine 
and the item is typed out automatically. No more slaving over • 
the perfect final copy: the machine does it all. 

Such systems mean that your secreta ry can produce a first 
class job every time- in abouta quarter of the time-and 
is freeto devote more time to more interestingand useful duties. 

These new office products can offer any office a system 
(we call it the IBM Word Processing System) which will not 
only 1 1ft eff iciency. It will also increase job satisfaction and ■ 
involvement and reduce frustration throughout the company. 

And that's why we feel an IBM Word Processing System is 
more than just an office improvement. It is a working example 
of how advanced technology can be applied to make life a little 
better for all of us. 




IBM United Kingdom Limited, 389 ChiswickHlgn Rood, London W4. 


An anti-burn circuit protects 
the long-persistence tube during 
switch-on and switch-off periods 
and the input amplifier has a 
bandwidth from deto lOkHz.The 
time base range extends from 
1ms to 30 seconds and remote 
control facilities are optional. 

Industrial applications of the 
unit include attachment to ana- 
logue computers in simulation 
exercises and as a display of the 
forces acting on the landing gear 
of the Concorde, 

In educational work, the 
system is invaluable since it 
allows so many more students to 
observe directly what is happen- 
ing on the screen. 

For medical applications, the 
unit can save a great deal of 
clutter in operating theatres 
since it is visible from a con- 
siderable distance and thus could 
be placed on the wall of a 
theatre, displaying a trace for 
arterial pressure, one for heart 
action, one for respiration and 
so on — -all visible at a glance 
from the surgeon. 


This most unusual opportunity is with a leading UJK- ^ ‘ 
manufacturer of high quality engineered products in both.^ -,. v r ; -: *' 

^P 05 ^ 011 carries direct line ■ 

respa os flulity in a multi-factory operation for all phases- 
or Production and -in addition, staff responsibility -foti 
manufacturing operations on the Continent lj 

„ 'i“ dditi ° n , t0 “ engineering background, manufacturing 1 
experience in large production rims is essential and there. 
SMS ta th ® automQtive related industries; 

,?i r w lor Productivity ; should be of a calibre to 
Dircct °f within- a fewyears and must 
orientated^ 6 adminUtrator ’ ^asinative, and highly profit-: 

to a S mi a J 7 J md frjD ?e-benefits are such, to be very attractive; 
to a man now earning in the neighbourhood of £5,000. ■ 

***** “ d aBm **•“*»* 

rAn ,£* Management Consultants we undertake to treat aU'K 

st ” cl co . nfid ® nce and not to divulge any 
applicants name prior to consent obtained durinE a' Ti 

personal interview in London. mmnz a, ^ 


hi«i?oif*?.5 0aId oompleut details of personal and 
of eamteS? 1017, ^ Current ^ P sst - and present level 


'nmes. lo/Cannon 
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■ V; It’s a small part of TWA’s total 
: . - mbassador Service to America. 

First we threw out the old seats. 
ien we threw out the old every thing- else. 
r,a n . Now you’ll find new colours, new fabrics, 
carpets. 

PUm In. fact, new everything else. 

Including one or two other things 


exclusive to TWA passengers. You can be through it, having cleared 

You’ll be offered the choice of three customs and immig ration inside twenty mini 

meals in economy, for example. Most airlines still share one old termina 

Most airlmes give no choice. Even so, we feel it’s our twin seat that 

And you’ll have the choice of two films? may tempt you to try TWA next time you fly 
Most airlines show one, or none. to America. 

Then we have a new terminal in But we’re sure it’s our total Ambassador 

New York (for TWA passengers only). Service that will make you fly back with us. 


TRONiCS 




But it can also be two across, unlike the seats on other 707’s 
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Port of London Authority 
sells HQ for £9.3m. 


BY RAY DAFTER 


THE PORT of London Authority 
has sold itg City head office build- 
ing' in Trinity Square for £9.3m. 
to Renslade Investments (Trinity 
Square), a subsidiary of Amalga- 
mated Investment and Property 
Company. 

The sale, announced yesterday, 
is In line with the PLA’s policy 
of general cost reductions, charge 
increases, and the financing of 
large 'new port developments, 
mainly at Tilbury and -possibly 
later at Uaplin Sands. 

Mr. Gabriel Harrison, chairman 

of ATP, announcing the purchase 
at the company’s annual meeting 
in London, said it was believed 
to be the largest single property 
deal in London this year. 


Redevelopment 


Completion would take place in 
June, 1972, when vacant posses- 
sion would be given. The build- 
ing, with a gross area of approxi- 
mately 250,000 square feet would 
be - offered for letting after re- 
development 

Renslade Investments (Trinity 
Square). ' a new company, is 
another joint venture between 
A2P and the Renslade Group. 
AIP and Renslade Investments 
are also involved in the recently- 
announced £300m. Hay’s Wharf 
development 

A PLA official said the office 
space at Trinity Square was 
above its requirements for key 
staff at the City office following 
a management reorganisation — 
including a greater measure of 
devolution, staff reductions, and 


the movement of staff "to* dock- 
side accommodation. 

Until recently some 800 staff 
worked in the building, but this 
number had been reduced to 
about 120 In recent months. 

They are likely to move to St 
Katharine Docks House, although 
this building has also been on 
the list for possible disposal. The 
PLA offices in London Docks win 
also house City staff. 

The Trinity Square building, 
which is on the highest point in 
the City, was erected in 1922. It 
occupies a freehold Island site 
overlooking the Tower of Lon- 
don. The purchase includes a 
quarterof-<an-acre of . gardens 
where the Navy Office of Samuel 
Pepys used to stand. 

The sale of the Trinity Square 
headquarters means that the 
PLA has so far raised more than 
£12itaL from disposal of assets. 
About £3.5ai. was realised from 
the sale of St. Katharine and 
East India docks and other smal- 
ler parcels of land. 

The PLA will still have about 
S20 acres (out of their total free- 
hold property of 4,800 acres) 
surplus to requirements and 
suitable for redevelopment This 
land — most of it the subject of 
the Government and Greater 
London Council riverside 
redevelopment study — includes 
London Docks (96 acres), Sur- 
rey Commercial Docks (372 
acres), Surrey Canal (72 acres), 
the Transport Yard (32 acres) 
and Beckton, north of the Royal 
Docks complex (247 acres). 

Apart from selling off surplus 


land, ' the .PLA is also cutting 
costs by closing lossmaking 
conventional cargo berths, and 
reducing staff. Within the next 
four years it plans to cut staff 
by some 3,000 to about the 6,000 
mark— half the 1968 labour 
force. 

• At the AIP meeting. Mr. 
Harrison disclosed that the tenant 
of the recently completed Stan- 
hope Gate, WL property, referred 
to in ' his report as a “ major 
national company,” is Powell 
Duffryn. The leasing relates to 
the first to fourth floors, the 
ground and basement floors hav- 
ing been leased to National 
Westminster Bank. 

' Mr. Harrison also told share- 
holders that he expected docu- 
ments in respect of Alp's bid 
for Grand Junction to be sent 
out shortly. If the offer is 
successful, Mr. E. -W. Phillips, 
chairman of GJ, will become 
deputy chairman of AIP, he said. 


GAS RECORDS 


BROKEN 


RECORD dally demand for gas 
was reported by the East Mid- 
lands Gas Board yesterday, when 
output rose by nearly 8 per cent 
above the previous record in 
January. Of the total, more than 
64 per cent was natural gas. 

The North Western Board 
claimed a new record for Friday. 
Daily output totalled 4.43m. 
therms compared with 4.40m. 
therms in January, the previous 
record. Weekly output last week 
also set a new peak. 


Sun Life’s 
link with 
Oxfam 


Financial Times Reporter 


OXFAM has joined forces with 
Sun Life. Assurance Society to 
introduce a 10-year insurance 
plan which could contribute sub- 
stantial sums to support Oxfam's 
projects for. helping impoverished 
families overseas. 


The plan, devised by Allied 
Insurance Broken, in effect en- 
ables a policyholder' to obtain 
considerable life cover and tax 
relief while building up a contri- 
bution to Oxfam. 

Mr. Leslie Klrkley, Oxfam’s 
director, commented: “The new 
plan offers an opportunity to 
exercise a dual responsibility — 
to our own families and to the 
wider family of man.” 

Minimum contribution to the 
plan is 50p a week, or £2.17 a 
month. This buys minimum 
cover for a man of 25 of £438 on 
death 1 during the ten years, plus 
accrued bonuses. At the end of 
10 years, the subscriber gets hack 
a sum (in this case £219) which 
In the majority of cases is 
greater than the net cost of his 
contributions after full tax relief. 

At the'rsame time, bonuses are 
paid to Oxfam, while the policy- 
holder would not need further 
medical evidence to take out an 
endowment or whole life policy 
with Sun Life up to the amount 
of the basis sum assured under 
hi« Oxfam Ins u rance plan. 


GARDENS TO-DAY 


There’s a 



case 




BY ROBIN LANE FOX 


WHATEVER the size of your 
gardes, 1 hope I can encourage 
you to take an interest in -Bam- 
boos. They are' a taste that has 
grown on -me very slowly,- partly 
because I never realised what an 
astonishing range of shapes and 
sizes are available, partly because, 
I had seen them running wild 
in too many shrubberies to trust 
them in my own. But they are 
distinctive and. very desirable, 
even in a small back yard: you 
have to hunt around to find the 
variety which will suit you best 
Their names are terrifying and 
their habits axe often peculiar. 
But like so many plants 'from 
China and the rest of Eastern 
Asia (though there are Ameri- 
cans too) -they manage -to be 
elegant as well as exotic. 


after' his daughter 


Tall varieties 


As Bamboos are usually 
described as thickets, I take the 
tall thicket-making varieties 
first The true giants are not 
hardy in this country, except for 
the Giant Cant or Arundinaria 
Gigantea; I only know this in the 
south of England where it has 
made a clump more than twenty 
feet tall at the edge of a stream 
in a sheltered wood. Its long 
pointed leaves are a pretty clean- 
coloured green and by size alone, 
it is spectacular. But for colder 
gardens, there are two varieties 
which are admirable and more 
to be trusted; they are now 
known as Sinarundinaria (bath 
being Chinese) and of the two 
my favourite Is called Murielae, 
named by its collector, Mr. E. H. 


Wilson, 

Muriel. • • 

She is splendidly vigorous, 
reaching eight feet very rapidly 
without spreading uncontrol- 
lably wide; her characteristic is 
her dark purple stem- .which 
shows up quite-' plainly among 
her small but pointed leaves of 
soft green- She has the- sort of 
figure that old men would call 
willowy, as her canes are slender 
and arch themselves over, like 
the bamboos in classical 
Chinese painting. 

Her sister, called Nitida, has 
even smaller leaves and stems 
which are not so dark a . purple. 
But she is very vigorous and im- 
peccably hardy, her dumps of 
canes - bend' gracefully and in a 
smallish garden, I would like to 
use her as a screen in front of 
the compost heap, not so un- 
dignified a position as you might 
think. If you have an ugly 
feature or a necessary work- 
space in the garden, always plant 
boldly in order to conceal it 
Balance it out with another 
similar clump or hummock or 
hide it behind a ten-feet high 
bamboo. 

Other giants are more suspect 
There is one called Anceps 
which I once advised a man to 
plant at the far edge of his long 
lawn and which has invaded the 
lawn even more forcibly each 
year since; it is rather wonderful 
nevertheless, holding its 10-feet- 
higb canes very upright 

Another, called Palma ta, has' 
long wide leaves and is most 
aggressive to its neighbours; I 
saw it recently for sale in a 
garden centre (if the labelling 


was correct) so be. warned if 
your local store tries to offer It 
for-hedging. The most commonly* 
planted kind is called Japan ica 
and . it -is a safe, if rather staid, 
selection; it Is. not inclined to: 
sucker and even .’when old It 
will .keep its leaves in winten- 
More unusual Bamboos promise' 
well as evergreens when young 
and then go bare as they age. 


Sprawlers 


The invaders are ' not all tall. 
Often we are scared of monumen- 
tal plants and timidly try a 
dwarf instead, only to find it is 
more of a menace: ground elder 
never grows six feet high. 

In Ireland, .1 saw a bank of a 
Bamboo -called vagans which 
sprawls at . a height of about a 
foot and is recognisable by the 
satiny surface of the -underside 
of its leaves. It had excluded 
all competitors and hever 
relaxed Its urge to expand; appa- 
rently, this small but busy 
Bamboo is Japanese, though I 
do not advise you to- try it 
unless you want , to cover waste 
.'ground. . You would be much 
happier with a rarity called Viri- 
di striata which creeps rather 
than runs and grows into a two- 
feet high' thicket of golden- 
striped leaves, a startling sur- 
prise among bamboos. Its stems 
are like a ripening plum and it 
really does make a splash of 
bright-coloured foliage. 

I would like, to mix it with a 
white-striped cousin called 
Variegatus which is my favourjrte 
of the moment being marked 
with long stripes of Chinese 
white on its dark, green leaves. 


This too grows about three fee 
tall;: it is still looking tidy i 
mid-November; though whe 
happy it will-, spread quite fas 
This and its golden relation ai 
niy 'Suggestions for a small an 
shady back garden- Probably tt 
only - nursery , to sell them 
HUHers ■ of Winchester, 'Hants. 

. Bamboos' need knowing, : 
they are rather particular plant 
Just because they are huge, c 
not therefore use them as win 
breaks: wind is.! their enem 
especially when young,' and wh 
they prefer is a damp (but n 
sodden) place, preferably peal 
Because they go brown in 
winter wind, it is wisest to pla 
them either in. late August or 
early May, also the best time, 
split them up. It is worth filli; 
their hole With water, and alio 
ing it to soak in before yi 
plant them in it 
Their flowers -are of gre 
interest to Bamboo botanists, 
several have not flowered yet 
England. But the available , e 1 
deuce points to ."two most curio 
conclusions': when bamboos evi 
tually Sower, often after mo 
than twenty years, they die aw 
but ; wherever they are growii 
whether - in a Scottish grei 
house or wild in Chinese i 
lands, plants of the same varlf 
all flower all over the globe 
the same season. It is as if t 
Bamboos are In an internatior 
league, : co-ordinating thr 
moment of beauty, then of dee 
But in the meantime, gardens 
have time enough to enjoy t 
canes : and thickets of tl 
Oriental brotherhood. 


Introducing Spegel. 



Legg and Exlde announce Spegel- 
t he first fully automatic charger control. 

The right prescription for longer, healthier 
traction battery life. 

Today the electric traction battery keeps 
life moving. Powers industry's forklift tracks. 
Collects the refuse. Delivers the goods. 

But its efficient continuous operation 

depends on onething. 



Perfect battery 
health. 

Administer too 
small a charge and 
it won’t function. 
Too much, and the 
battery is damaged 
or at best its life is 
shortened. 


controller, life will be different 
Very different For traction 
batteries and electric-vehicle 
operators alike! Better treatment 
will automatically extend 
battery life. Less distilled 
water is used. 

Maintenance 
is reduced. 

Operators, can 
counton a more 
reliable, constant 
source of optimum 
power. 


_ But the two biggest names 

in chargers and batteries have now developed 
a charger control that keeps a battery at peak 
condition, rightthrough its long life. And for 
the first time will give every battery exactly 
the right dosage— automatically. 



No relays 
to reset. Just 
plug in. 

Spegel takes unejring control of the 
recharging cycle. Makes it both simpler 
and faster. No probes. No controls. 

No additional battery connections. 

No chance of adverse charging- 
through human error or any other cause. 


Spegel control gives each 
battery the right treatment. 

An ideal charge, every time. 

Right forthe batteiy's condition. 
Right for its age. Right for day- , , 
to-day efficiency. (It even takes \ 




mmm 
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temperature into account.) Right 
too fora longand healthy future of productive, 


profitable work. 


Less maintenance, longer battery life. 

Now that Legg and Exide have together 
developed the fully-automatic Spegel 


Healthy for business. 

Plug in the battery for a charge at any time: 
Spegel-will know how much chargetne battery 
can take, and will use the=eharging time as 
efficiently as possible, then switch off. 

LeaveSpegel connected indefinitely; 
it automatically keeps equalisingthe battery, 
and.continually replacing internal loss. This 
means longer battery life and a better return 
on capital investment 

Treatyourself. LetSpegel take full charge 
ofyour battery vehicles. Cut costs and boost 
profits-automatically. 

Getfulfdetails now. 



Legg (Industries) Limited 

Merridale Street, Wolverhampton- 


Spegel is a joint development of 


EXIDE 



Members of the Chloride Group 


BR to spend £10m. 
on U.S. data systen 


BY RAY DAFTER 


? a:?*::-.: 


BRITISH RAIL is to spend £10m. the present 200m. tons^a year 
on the development and instil- about 220m. tons .by 1975-76. 
lation of its computerised freight During the same period 
information and transit control intends to cut its wagon ne 
system, it was announced yester- -from the present 300.000 to aba 
day 175.000 due to more effido 

Known as TOPS— Total Opera- utilisation (thanks to TOPS), tl 
tions Processing System — the increasing use of private compa 
system will operate on IBM 370 wagons and the use of larg 
Model 165 computers. The system vehicles. . 
has been developed over an eight- As the system has a degree 
year period by the American spare capacity it is possible th 
railway. Southern Pacific Trans- the scheme will be extended 
porta tion, of which an associate cover 'other railway operator 
company. TOPS On-Line S ervi c es . -possibly ■ the passenger 
is to provide assistance to British reservation schemes. - 
Bail in modifying the system for Mr. Bowick said that . 

UJC conditions. scheme would pay for itselfi 

With the planning and develop- 1975 and by 1978- would be raw 
ment - phase spreading over .the about ■£Sm. a year on operatf 
next two years, TOPS is due to costs. 

begin operations in the West of . 

England by the end of 1973. The L>OHtTaCt CTWICISm 
Whole of British Rail should be Ted - School* rs writes: Brit 
covered before 1975 is out : Rail's decision to rely on a sysf 

A BR spokesman said it was con- developed in the - U.S. v win ; 
fidently expected that within a most unwelcome news to-th« 
few years the ystem. would greatly ware industry in - Britain... 
increase the railways' competitive- The heads of the various, 
ness in freight tranport with im- ing software bouses in the 
proved service and greater — speaking for ah Industry 
J , ■ . now has V yearly tumot 

TOPS will enable -up-to-date in- about, £X2m. — have pressed 
formation on any_ wagon to • be BR to place - contracts, 
available on request It will fur- domestic industry for the 
nish regular reports on customers' Jopment of all the systems 
traffic and will also provide rail- to run its vast freight' trai 
way operating staff with detailed contracts would have been wjj 
or summarised information eiiab* several million pounds tft- V, 
li ng the m to plan train and traffic industry which, earlier this - s “ ta - 

‘ M went through very difficult 
When fully operational TOPS with the ending of rush j 
will be one of the largest com- decimalisation, 
puter systems of it type In the The decision is all- the 
world. All key locations through- difficult to accept, in their 
out the railway — yards, depots and after the recommendations < 
offices— will be connected to a House 'of Commons Select I 
central computer. using the British mittee on Science and T" 

Rail telecommunications network. ] 0 gy for- the all oca tion of T „ 

. JJ 1 ® central data base will pro- a year of public money A'. 1 ' cn - r, ia: rate of."? 
vide information on what Is hap- the development of compute r - • *• 

■""l""*** hut. also of the software for ttf-S. Af 
f °F„ “onrtormg and the electronics from Ajv, .-V' ' 01 ! “j 
needs and what will happen for they are built - T*. . develop* k 

resource deployment Some senior U.S. compd. i s r' :5 ar, d presstHf : - 

scientists believe that any vm ^ expected* ' 
spent on., developing new;ff ’topanv** ^ 

_ ^ „ puters would be money witefeV' **' • - ■ '4 

Two ramputers and eventuafly and that Britain should botfL*? Production;.! 

more than 400 terminals will be trate ' virtually all the denture out- q 

used, toe equipment bemg rented which may eventually be vi 3 * 3 projects ^ 

from IBM. The computers will for computer development by t -t 


> a fine 
:■' » valuable 
o be. 

;.!-ar* sales in* 
in? wr, 2 rowing 
•’•or every ! 
-"d now* 
?c::are feet': 


' organic 
Seld 
record ! 
only 7 

J’ -v first 12 j 
became^ 

rure hai4 


Rented from IBM 


m anu factured, at Havant and Government . ob ’ software rifSiftr - 


toe terminals at Greenock. Of the this is— in their view— -the v. 

£10m. investment £4m. wfll be which has been - neglected^ 


spent on telecommunications every computer manufact 
equipment and buildings, with toe the world; ' 


for j 
: rcan pure | 


J ; es in its 


remainder going on development It has been claimed - in. Ri 

ISt that ILK. uifhimrn hnrf.-h . * 


nrongh- * 


costs and payments to TOPS On- past . that UJC. . software hoifo 
Lme Services. were too small 'to tackle' Te iar^e- v 


.""Ml- HMOvt 
:hi 

W sn.-.-f 


Mr David Bowick. chief execu- la^i STSUf* ■ 

tive (Railways) of the British deMribed by British Rati yes( ^r.',i-,-.jl P^Pnts* 
Railways Board, said than. mUrht l.,., ^ canital » 



.«« wb scaeme certain military systems . y merttc 


In spite of a reduction in the « tot drftuSk a - veap » 

»rrymgs of some items, surh a« montaKnn 


; : ; ture. a q 


carrym^ of some items, such as mentation - control system 
■^! il to London Airport ?• known r . 

increase its freight tonnage from LACES. 

are h 


,|pT)r, n-r!-..' f va ^ u ' e 


New ferry operating on 
Scandinavian service 


BY JAMES MCDONALD, shipping correspondbjt 


t ^ r 8 0 7° n] y. t^-elve-mfitre semi-trailers or 
on, roll-off ferry. Tor Gothia, -is twenty-feet containers. • 

IZLjaE"** on « the }£ e ' s ■ Tor iS IS shunning 

.iS™. services increased schedule of six ret 

HoSfd- Uj n„, U 57r, S «?i d a Il # and ? aiHngs ««* week for cs 
Holland. The snip sailed from between' Imnunsham awn Got! 

Immingfaam on Monday on her burg and three weekly ret 
voyage to Gothenburg, sailings between Imming ham* 

of fohrjaew^carg<HjTtiy A new service has also 

introduced between Gothenfl 
T 5 r is and Antwerp to provide four? 

fro 4S in ss weekly in^aS dlred 

riSiEf ch'h?/ ^ d S n i ^ Sweden; 

three ships are being built in Bel^uin. From Januaryl ti . r 

Norway and are scheduled tevr t - “ 



— _ — j.. — - ..to ui ocjuiLun. rrom January l 

a ^ arc for wfll also be one 

2W tWM " mid-1072 and week to Halmstad, supplemenJ , ^CtOn" 
t ■ the existing one-way sailing 
Tor Gothia can- handle 90 Halmstad to Immingham, 


FIELD YOUR. BUSINESS COVERS WEj 
CAN INTRODUCE YOU TO THE EXPANDING MARKETS OFj 
THE ARAB SPEAKING WORLD— 


mm 


SAUDI ARABIA 


KUWAIT, TRUCIAL 


STATES,. LEBANON] 

We can help you expand by promoting sales andj(\ '^hOr * -’A 


appointing the right agents to distribute your goods. 
We can arrange Investment for development! 
projects and provide immediate local investment 
for the establishment of 'manufacturing plants. . i 
If you are interested please apply to: 

G™srenor Gardens. London SW1 

Tels 730-5142. 
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Financial Times Survey 


Manufacturers confident 
ibout future prospects 


^ r 

to spend 5) 


'MICHAEL CASSELL 


■'■e past year has been par- container manufacturers seem 
*riy encouraging for better than many people might 
>1 . tin's glass manufacturers, have hoped is no piece of good 
:■ .■ ite the continuation of an luck. A great deal of capital 
jmic climate which has investment has been taking 
ly been calculated to en- place in this sector in the past 
' er expansion and increase five years and the benefits are 
- lability, the glass makers certainly beginning to show. 
. ‘ fared welL The process of gradual rational- 

.7-\ jor glass container menu- has also continued and 

!xers are quite pleased with Pries increases at the start of 
; -;it trading conditions and 1871 proved invaluable in creat- 
=::'dent that the year ahead * better base for future 
X r not be disappointing. Rock- ac tirities. 

reported a big improve- 50 m °st other industries, 
in profits at the half-way ^ Slass manufacturers have 
as did the Distillers sub- befin faced with startling cost 
United Glass. At the mcrease s during the year, par- 
time, while profits for t^arly for some essential raw 
ion Clark may not be finally materials. But they were. 


L C i> the lever recorded last nevertheless, among the first 

• 0 1 ^ the company is happy ®^Sanjsations to ^support the 


DA**2T 


future prospects. 


Confederation of British Indus- 
'try’s efforts to contain inflation 
1' rovement ^ ^ey „ B determined t0 

.^cipated by Pl ^J an S‘ stick by their word. To fore- 
; ^i Ch TT dom jT cast Possible price movements 

g ^f ss in the coming year would be 
glass market and which but ^ere does 

1." J° make nnportant appear to exist within the whole 

• d ® mt0 new * world-wide gi^ industry a genuine desire 
• ;ets. t0 maintain a period of stability 

I'M th a £5m. strike no. more for as long as possible. 

an unhappy memory. Sales of glass containers in 
. •= -~igton is actively capitalis- 1970 reached a level of over 
1 its long list Of techno- 6,000m. units valued at £85.6m., 

-■ ’yd advances. Expensive a rise of nearly 4.5 per cent on 
and development pro- the previous year. There is no 
.. — ‘Lines help maintain the reason to suppose that market 
Many's lead in several fields, growth in the current year has 
• viularly float glass manu- not continued and, indeed, 

~ ‘ -.re, where royalties will manufacturers have been plea- 
' -’- : ine to provide a vital santly surprised to see that 
: e of income for many some large customers have which quickly points out that it 

Canna; t0 come * e v s reverted to their products after was one 0 f the joint-founders 

■ x areas of business are experimental periods with other 0 f the Keep Britain Tidy cam- 
" -«:■ constantly explored and container materials. pa jgn about 10 years ago and 

: impauy’s considerable sue- refutes the suggestion" . that 

".‘f® tbe marketing of solar A**,**!** FnAm glass manufacturers have acted 

.* — .ol glass provides a -fine rviupit; room irresponsibly in the marketing 

. pie of just how valuable ^ . on non-retumables. 

■. , .sification can prove to be. Successes m capturing new 

: s -fsaira’inSiais its ^ ^ 

. — -sector nave oeen growing 9iammn «. B :t at a growing need in supplying 

u-out 50 per cent over every Lr Sth containers which do not have 

- _ -lontb period and “ 0W S Add to n be n 4ur^ed C to the point of 



The float glass process at Pilkington’s 
malting flat glass. 


factory for 


First 

gather your glass . 


The ‘gather* is, the new symbol 
of the Glass Manufacturers* 
Federation. To appear on ail our 
stationery and publications. 

‘First gather your glass’, say 
the Glass Men. ‘Then. . . form 
it into all the useful things 
that help to make our age 
the Glass Age 1 . 

So that is why the gather, 
of molten glass has been 
chosen for the new symbol 
of the GMF, the gathering 
of the Glass Men. 

Remember the gather 
is there to help the 
Glass Men help you. 



If you want to know more 'about 
the GMF, you should introduce 
yourself to: 

■ The Director 
Mr. OLIVER C. T. R. NORMANDALE 
or any of his team: 
Mr. KEN STOTT 
Assistant Director- 
Administration, with special 
responsibility for handmade 
domestic glass and export. 
Mr. CYRIL WEEDEN 
Assistant Director-Researchand 
Development, responsiblefor 
market research, statistics 
and technical develop- 
ment. Mr. MICHAEL HILL 
Assistant Director - 
Public Relations, who 
runs the publicity, 
press and 
promotional 
services. Mr. 
JOHN HOBBS, 
secretary.' 


Other members of the team are Mr. Oscar Feldman, Technical Officer— 
Mr. George Jarrams, Safety Officer — Miss Doris Lewis, Information 
Officer— Mr. Jim Sweeney, Publicity and Promotions Officer. 

GLASS MANUFACTURERS FEDERATION 
19 Portland Place, London WIN 4RH. Telephone: 01-580 6952 


In the Federation's opinion, 


sale. While conscious that there 


- , ge over 3m. square feet „V~* ^ . , 

- where demand continues to rise. . * . . .. 

- , ' . Perhans otip nf thp mn*t ci*mi 15 more t0 be done on ques- 

, ^.illustration of the organi- fi ^el^Dmp^ts Tnvnh^P tion of P ublic education, the 

- -l’s success in this field is ..i* manufacturers do not believe 


vident in the sales record 


the glass container manufac- 




ft-rr> 


operaff 




•u 1- -' 



turers in 1971 has been the rise ^at ^ responsibility in this 
' of **“ conse^ationist^ lobby. direction rests on them alone, 

^jars ago. In the first 12 ^ rQW no J The Federation emphasises 

■ returnable bottles and contain- ** ** ” fu ? e . flection ser- 

- .table, sales totalled 150.000 ers generally had reached such Provided in this country 

? e feet, but this figure has a peak by ^ beginning of this "* adequate to cope with the 
". risen to an annual rate of m0 nth that the Government situatIon “d that it is the 
' square feet decided to call for detailed corre ct use of these facilities 

Ugreat deal, of attention is studies of the problem before wb5cb rould do most to 
being paid to the develop- developing any "realistic ellminate the environmental 

* of safety glass and pressed policies.” threat posed by glass con- 

and much is expected The move followed a well- tainers - 111 the opinion of the 
■— • the company's involve- publicised campaign by an anti- conservationists glass is not the 
•" In glass-fibre production, pollution . organisation called onJy cuI P rit but bas certainly 
argest single venture out- Friends of the Earth which r ® cei ^ ed its fair share of criti- 

• • float glass projects ever directed much of its effort cism in recent weeks. For their 

rtaken. towards Cadbury-Schweppes, a manufacturers axe 

.. other major advantage for major consumer of non-return- wa ^ Jl 2 to hear of some con- 
-. ' group, other than pure able bottles and cans. structive alternatives to the 

deal expertise, lies in. its But discussions on the issue P rese ntly accepted methods of 
- - 1 : national strength. Manu- between the Government and a containerisation. 

. : ;; ring plants exist through- range of representative bodies Tbe makers have had a 
- ; he world and more large- within the container-producing ‘Cp6 er period to consider the 
. overseas developments industries had already started edicts of another significant 
■■lanned. Worldwide capital back in April following a development this year— British 
.'iditure designed to keep Department of - Environment . a ^^ ame °t s approval in prin- 
- with modern developments report on refuse disposal. A °r. Market 

' ' > ely to exceed £20m. a year working party on the whole membership. Pilkingtons thair- 
."ie foreseeable future, a question of . non-returnable ba f a ^ r [ eady - we ^ c ° med the 

- of investment which will packaging is expected to be f£ ressin f ;, tbat w ^de 

. .'.' ;: .to be maintained if valu- established soon. Among those competitors will appear on 

'-trading opportunities are bodies taking an active part in “ ew markets will 

*i*o be sacrificed. the present debate Is the Glass . words 

»t the prospects of the Manufacturers’ Federation “Bkin|^on himself : 

The size of unit required for 
specialisation in modern glass 
manufacture is so large that 
nothing much smaller than the 
Common Market as one unit can 
really give sufficient scope for 
ail the economies that come 
from large-scale production.” 
What of glass manufacturers 
within the EEC? Their basic 
role, of course, is one of a 
service industry to others and if 
Common Market membership 
brings more custom for their 
customers then the outlook 
should be bright 
The chances of increased 
direct exports will exist 
although glass products do not 
exactly lend themselves to long- 
distance shipment Crystal glass 
manufacturers promise to 
capitalise directly on Common 
Market membership, but for 
other sectors it is. more likely 
to be the indirect business— via 
home customers with expanding 
export markets— which will pro- 
vide the greatest opportunity for 
increased sales. 

The glass industry can be 
justifiably pleased if not com- 
placent about its recent per- 
formance. With far-ranging 
capital investment programmes 
behind them, as well as a pro- 
gramme of rationalisation 
designed to make maximum use 
of efficient facilities, all sectors 
can reasonably expect another 
encouraging year ahead. 


!( jj na \ jan 5 ^ Morgan Refractories Ltd 


manufaduiBrsof 





iefiadoiies nowoffer 

iheGLASS INDUSTRY 
a further improvement-- 

23 RMUI 

ironubdured under licence 
from CharbsTaybrSonsCp. 
Cindnnati.U.SA 


Morgan Refractories Limited, 
N*stqn,WtrraL Cheshire L643RE 



If you hove ‘presslig’ requirements-coiM os 

Day and night throughout the year, our road tanker vehicles and rail 
wagons convey nearly 1 y million tons annually of high purity silica sand to the 
glass industry. BIS quarries at King's Lynn, Redhill and Oakamoor, supply 
all sections of the industry from glass container manufacturers to glass fibre producers, 
if you have glass sand requirements — or problems — ring Reigate 44455 

O^British Industrial Sand Ltd 

office: WRAY COMMON ‘RBOATE* SURREY -RSQATE 44453 -TELEX 262327 
Sole agents in UXfor S.C.R. Sibslco S/A Belgium 

MernW of Hepwonh Ceramic Holdings Group 
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that helps 



As campaigns extend, production targets riseand : 
service conditions become moresevere, so glass 
furnace operators increasingly find advantage in 
GR-Stein's close and continuing involvement with 
the glass industry's refractories technology. 


our Contex series of high-fired basic bricks is-baing 
increasingly called onto meet current Intensive - 
-practises. * 


All the refractory materials employed in modern . 
regenerator structures figure in the G R-Stein range. 
The first basic regenerator structure in the U K was 
built with our materia Is and the majority since^Today 


Monolrthics structures for rider arches and complete 
regenerators bases are the latest cost and time saving 
innovation from our Monolithics Division. 


Over 70% of the UK glass industry’s requirements for 
silica refractories are matfrom our firmly established 
Melthqm range and associated silica products. 
Refractories performance is our business. 



iEF¥V±nnrjRiEs 


UMITEQ 


'S|- fcH= )H-n BONrsTYBFTOGE 
3MGUATSD SCOTLANO 


Member of theHopworth Ceramic Group 


Left: Photograph published by courtesy of United Gloss 
Limited. 

Top Right: Structural design ofmonoRthlc rider arch for 
Monolithics Division of GRStain Refractories Limited by ■ 
Refractory Engineering Consultants Ltd. 

Bottom Right : Pho logreph published by cotatesy of Rockwem 
Glass Limited, SL Helens. 
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GLASS n 




Playing a 


improving 


By DAVID WALKER 


In a sense, glass has long been 
used in ways which improve and 
main tain man's surroundings. 
Clear glass for windows provides 
light while rejecting rain, reduc- 
ing heat loss from a room and 
cutting noise penetration from 
without. Stained and engraved 
glass beautifies churches and 
other places of worship and 
brightens up more prosaic 
edifices. 

But it is only in the past five 
years that interest, in more 
sophisticated glasses which can 
play a major role in moving 
working and living conditions 
towards an ideal has seen rapid 
growth, even though special 
glasses able to reduce the heat 
build-up in a room during the 
summer and minim ise the loss 
of warmth in the winter have 
long been available. Double 
glazing— using a double line of 
what may be just ordinary flat 
glass to make a building more 
comfortable — has become a com- 
mon place concept. 

To-day, as in so much else, the 
U.S. leads in awareness of the 
very real advantages specialised 
glass can bring in the attempt 
to reconcile man and' his en- 
vironment Some 90 "per cent 
of all new high-rise commercial 
buildings there have or are 
having solar control glasses in- 
stalled in them; 50 per cent of 
them are combining that with, 
double glazing. 

In the U.K.. though the 
majority of new commercial 
buildings are now planned for 
solar control glasses, the figure 
is nowhere near the 90 per cent 
and the use of double glazing, 
thou eh fast growing, is still very 

srru>n„ 


Overall, it is estimated, the 
market for solar control glasses 
here has been advancing by 
about 50 per cent a year. Thus, 
Pilldngton. Brothers’ Spectra- 
float, one of the group's simplest 
and cheapest solar control 
glasses, was Introduced three 
and a-half years ago. In its first 
year, 150,000 square feet were 
sold. To-day, sales are running 
at the rate of 2m, square feet 
annually. Total solar control 
glass sales in Britain are put at 
somewhere over 3m. square feet 
a year, with a growing trend 
towards the more expensive 
varieties. Top reflective glasses 
are equivalent to triple glazing 
in their thermal insulation, and 
virtually eliminate condensation. 



Increasing concern 

The reasons for this rapid 
acceleration are not hard to 
seek. Basically, they lie with 
the increasing concern shown 
with working conditions. That 
predated the current pre-occupa- 
tion with environmental prob- 
lems generally and can really 
be considered a part of it 

Paradoxically, the glasses 
have more place in countries 
with cold climates, such as 
Britain, than in hotter areas. 
There, daytime sun tends to be 
at a - high angle, and outside 
temperatures are often greater 
than those wanted within a 
building. 

Thus, windows themselves are 
not responsible for heat within 
the house — the basic cause lies 
with the high outside tempera- 
ture. 

But- in countries such as 
France, Britain and Scandinavia, 
for much of the year the sun 


is at a relatively low angle, and in a large building is lessened, 
solar rays penetrate within Of course, such benefits can 
rooms. In addition, modern con- be obtained by other means-r 
struction methods and materials the use of blinds, expensive ex- 
generally produce lighter- rental shading or, at the most 
weight buildings than were put extremes the elimination of 
up in the past. In consequence, windows altogether. ‘ But the 
the sun’s rays entering through alternatives may be - much 
windows heat the interior -up dearer. and can have grave dis- 
very rapidly. advantages not experienced with 

Where air conditioning is con- special glasses. " 
cerned — and that is an area in The tinting of glasses which 
which solar control glasses can reflect the sun’s rays also works 
make a highly significant con- in reverse; it gives a degree of 
tribution to minimising casts — privacy to the occupants of an 
the need for special treatment office building often lacking. - 
in cold climates becomes even Environmental glass, too, pro- 
greater. tecta materials by reducing or 

In a hot country, the basic eliminating the fading experi- 
function of air conditioning is enced after prolonged contact 
to cool the inside of the building with the sun’s rays through 
in relation to the outside. At clear glass. The harmful ultra 
the same time, the need to yen- violet is eliminated, 
tilate means that supplies of Aesthetically as well, solar 
hot air are continually being control glasses are important 
brought in from without Win- More and more attention, 
dows are thus responsible for a rightly, is being paid to the heed 
very small proportion of the for a building to harmonise with 
cooling load. its surroundings. Tinted glasses 

“By contrast air conditioning can add to a b uilding s appeal, 
in a colder area, generally as well as being justifiable on 
speaking, aims at maintaining purely functional grounds, 
a higher temperature inside a At the same time, of course, 
room than outside in the air. they have done much to restore 
The window can have a large the glass - industry’s popularity 
part to play. A reduction in the with architects and their clients 
heat loss or gain via the window — the trend toward large areas 
means a reduction in the need of glass in building design pre- 
for full air conditioning. ceded the growth in awareness 

All that may be necessary is specialist glasses and had to 
mechanical ventilation, without some ext ent b een rebounding on 
any refrigeration unit at all, *h e industry, 
making a huge difference to the ■^ n increasingly important 
overall costs of a new b uilding . as P ec L too, is sound control. 
In a typical modern office block particularly where large areas 
which must be fully air condi- Bias® art concerned. The 


the place glass occupies. . t 
making domestic! ‘buildings,.;- 
opposed •- ‘ to ' commend . . 
premises, "more liveable in 
becoming . increasingly recq ■ r :r ’| : ‘ 
nised. ' . . • 

In domestic ardtitectnre, mo; . 
of the cost advantages of sol - - - ^ - - 
control glasses seen : elsewhe: 
are either non-existent .or irrel 
vant. None the less, the grow 
in double glazing sales 4emo--y^. 
strates that people are willii. 
to pay for special glasses in tl. ■*- 
home as weEL In the U.S. ju 1 
ticularly, as well as in Germajj- 
and Scandinavia, a growii.- =■ 
market in heat control glass-f . \ 

the home has already start.?-' 7 ' 
developing. - - - 




Quite apart from its ordina-- ~ 
flat form, glass has an imp# •>'; 
tant environmental role. 
properties of glass fibre in btri};' 1 
ing insulation are well knowf V : 
And .the use - of glass to pro- 
tect man from the element.-, “ 
being extended to protect£-: : 
him from! man-made elemei;--- 
—from the - dangers of explo- 
sions near chemical factories j-:* 
refineries, for example, • 


•r.: steals 

v. i;::ne. 
aware 


„.tl * 

, — twin:: 
■ a.- the 

. .-tamped 


PiUtingtoh Brothers, agaiir-O 
developing ah - explo si qn-pr^. ra- 


tioned, up to 4 per cent of the 
building expense may be 


cheapest answer is thicker glass, 
combined with well sealed 


avoided by the use of an appro- to eliminate the trans- 
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priate solar control glass. 

On a £lm. building, for 
example, air conditioning tradi- 
tionally would represent 25 per 
cent of that price. And 25 per 


mission- of sound through sur- 
rounding areas. 


Older styles 


Partly by aesthetic accident. 
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cent of that would be involved and partly because of realisa- 
in counteracting the effects of tion of that modern windows 
windows — that is, 6 per cent of are frequently designed in one 
jhe total building cost Solar piece making them intrinsically 
control glass could eliminate better than older styles. 

75 per cent of that final figure — Designed in one piece using 
cutting overall costs by £40,000. specialist glasses too, all or 
The extra cost of the glass most low-frequency noise, such 
itself over and above the price as that from traffic, can be 
of glazing anyway would nor- eliminated.. Double glaring with 
maily be far below that sum. panes of different thickness, for 
Overall, solar control glasses’ example, allows the builder to 
main contribution to man’s some extent to choose the 
environment is to his physical resonances at which snund 
comfort; special glasses com- comes through the window, re- 
tained, preferably, with double moving all of that most corn- 
glazing can make him cool in mon. Around airports and other 
summer and warm in winter areas suffering .from high-fre- 
through the retention of quency noise— the most annoy- 
warmth and the reduction of ing type for the human ear — 
heat gain. Heating bills are glass has an even more import- 
reduced; the amount of heating ant role to play, 
or air conditioning plant needed It is here, particularly, that 


glass; laminated tike salt 
glass, for houses and cn- 
mercial bufldings in the vi< 
of - potentially 
materials. - One of the wu. 
dangers — flying* glass 
eliminated, and there 
be prospects of legislation 
ing it mandatory for all 
ings within say, a fo 
radius of the danger point' 
incorporate such protection ' 
Ttie role of glass in id 
man's environment for 
better ~is not just limited* 
buildings. Luxury cars 
incorporate heated glass 
windows to* eliminate mi: 
and to ease defrosting, ah 
is an option increasingly 
sought on more run-of- 
models. In aircraft, 
has a very thin surface 
of gold to act as a 
and do the same job uh 
more difficult conditions. 
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The overall importance' 
environmental control 
is well demonstrated l 
huge investments In it 
made by Britain's 
panies. Pilkington 
recently announced a 
gramme to build a new pi; 
a fresh, range of solar 
glasses with highly 
surfaces and. to introd 
duction facilities for 
additional . range - of tlj 
glasses, also keeping outl 
wanted heat from the sun, a 
existing St Helens factory 



Boom in sales of 



containers 


By HAROLD BOLTER 


Sales of glass containers have 
increased steadily over the past 
decade and are currently 
buoyant Despite some concern 
over competition from alterna- 
tive materials, and opposition 
from the ecology lobby in the 
non-returnable field, further 
growth can be expected in the 
coming year if the economic 
expansion forecast by the 
Government materialises. 


Suddenly everyone is very worried about 
" pollution to our environment And quite 
rightly so. But BBA has’been concerned in 
getting rid of noise and dirt. for many years. The 
Group makes glass fibre which is used, amongst 
many other things, for sound insulation and air 
•filtration. 

■ Versil Limited, a BBA subsidiary, makes glass 
fibre for car silencers and for air filters. The 
Company supplies to many leading manufacturers 
of these products in* Britain and abroad. 

Regina Glass Fibre Limited, another BBA 
subsidiary, specializes -in glass fibre tissues 
which have ah enormous number of applications 
throughout industry. To give just one big 
example, Regina tissues were used to insulate 
buried gas pipeline against corrosion in the vast 
£600m IGAT project recently completed in Iran. 

BBA is big business in many languages. : 

The Group has subsidiary companies all over the 
world with total sales which have tripled over the 


BBA is all for 
a dean, quiet 

life 


A total of 6,243m. glass con- 
tainer units were sold last year 
over a 53-week period and after 
adjustment to give a direct com- 
parison with 1969 the increase 
was 4.4 per cent In value 
terms, sales were worth £85. 6m.. 
compared with £74.6m. in the 
52 weeks of 1969. 


Biggest growth 


past nine years and are now running at 
more than £36m a year. 

BBA's activities are so diversified that it is well 
protected against big fluctuations in market 
demands. BBA products include brake and clutch 
liners, non-friction reinforced plastic bearings and 
bushes, conveyor and drive belts, mechanical 
handling equipment and asbestos fibre for flame- 
resistant applications. 

BBA companies are well known but the Group 
name may be less familiar. So we have produced 
this advertisement to help put that right. 



Needed by every industry 


BBA Group Limited, Cleckheaton, Yorkshire 


Mime* ltd 
Versil Ltd 
Railko Ltd 
Gsrmany - 


- Scandure Lid * Cresswell’s Asbestos Company Ltd • Sovex Lid 

• Regina Glass Fibre Ltd • Comprehensive Computer Services Ltd 

• Marshall Handling Equipment Ltd - Overseas Subsidiaries in West 
United States • Spain • Canada • France - Australia - South Africa 


Exports of glass containers, 
although fairly small, reached 
£4.9m. in 1970, an increase of 
43 per cent on the previous 
year’s figure. These exports 
were worth almost two-and-a- 
quarter times the U.K.’s imports 
of glass containers. 

The biggest growth was 
experienced in sales of con- 
tainers used for baby foods, 
where an advance of 45 per cent 
was recorded, and instant 
coffee, which rose by 19 per 
cent 

The impressive increase in 
sales of glass containers which 
has taken place in recent years 
has been, at least in part, a 
reflection of the industry’s own 
efforts to improve its products, 
through continuing efforts to 
make tighter and stronger con- 
tainers. 

This is shown very dearly in 
the successive reductions made 
in the weight of the milk bottle, 
since it was first introduced in 
the mid -1920s at a weight of 
about 20 ounces. 

By the mid-1930s the weight 
of the pint bottle was down to 


IS ounces, then its weight was 
brought down to 17 nonces, 
where it remained for some 15 
years. It was not until 1964 that 
the 14-ounce bottle was brought 
in and 1967 before the 12-ounce 
bottle now in general use made 
its appearance. 

This is by no means the end 
of the road. Both Rockware and 
United Glass, the industry’s 
leaders, have started to intro- 
duce 8-ounce models. 

Rockware is carrying out tests 
on two new lightweight wiHr 
containers in the Glasgow area; 
Retford, in Nottinghamshire, 
and Weymouth. One is a 
straight-sided container and the 
other a “ waisted ” model. The 
three areas are representative 
of the difficulties facing glass 
manufacturers in the UJSL as a 
whole. 

In Glasgow, largely because 
more than half of the city's 
milk is distributed through 
shops, the standard 12-ounce 
bottle seldom returns to the 
dairy more than six or eight 
times. 


An entirely different pict 
emerges in Retford, where 
normal trippage life of a bo 
is 50 journeys and Rockwar 
introducing its 8 oz. strai 
sided container solely to 
prove profitability. 


Overall cost 


The third trial at Weymo 
is in a seaside resort where 
holiday trade, particularly cj 
van holidays, are creating 
trippage .figures. The d£ 
using Rockware bottles tfa 
has decided that as it can 
compel people to return tt 
empty bottles before leaving 
district it must try to red 1 
the cost of the bottles. 

Rockware is monitoring c 
tomer acceptance of the n 
shape in three dissimilar ct 
munities, studying the perfoi 
ance of ■ the two bottles 
different types of washing < 
filling lines, and analysing ' 
overall cost of the containers 
terms of unit price, trippa 
Continued on next page 


PENELECTRO LIMITED 
WORLD LEADERS IN 
ELECTRIC MELTING 


OFFER THE GLASS INDUSTRY 

FURNACES, BOOSTERS, FOREHEARTHS, LEVEL 
CONTROLLERS, PYROMETERS, THM OXIDE & 
MOLYBDENUM ELECTRODES. 


35, PROGRESS RD„ LEIGH - ON • SEA* -ESSEX, ENGLAND. 
TEL No. SOUTHEND-ON-SEA 5232 BZ- 5 TELEX 99219 
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rjj * 0 ilixed prospects for 
Overseas earnings 

DAVID CURRY 

N l .... " glass^ industry is divided means moving a lot of air proportionately. The growth of Pilkington’s revenue from 

•: - - ... 4 ■ ; l ni ^.oer of sectors which around). wine consumption in this licensing should amount to 

. ^ ' ; .1, *L no relation to The increasing sophistication country would also he a bonus, about £80m. f while direct ex- 
: “vrf r “rapt that they of packaging has, however, be- . There is also a gradual ten- port of float glass, already near 
-7 sa “ e m .“T sua t0 °P en U P export markets dency for glass to edge cans out the £40m. mark, should be worth 

containers is strongly for glass container makers, but of some markets. For example about £100m. 
r . 1 '■ ? hese “* to prove last- in Germany 45 per cent, of the The process is wrapped up 

' . 4 _' "» • TH- ,ac a , •Jl® 1 ? 1 ** mg markets and for most com- processed fruit market and securely In world-wide patents. 

^ 813SS. panies selling overseas is a way 35 per cent, of the processed Licences are arranged so that 

- -ij. of “P spare production vegetable market is packaged in Pilkington's sales must increase, 

7 ■ buildmg capacity. glass rather than cans. In the since it can limit the markets in 

• * • ‘ ; : Rockware proves a case, in Netherlands it is even higher, which its licensees can sell. In 

' : ■ . sensitive to point. The company won a the figures being 50 per cent addition, while licensees can 

"• S »A rw»5!iS!!£“- economj c fjm. contract to supply bottles and 40 per cent In France, themselves take out patents on 
: . '• ™ ners « l n general, to the Guinness -brewery in where canned goods are still Improvements they make to the 

e ^ rners - Ikeja. Nigeria, the local glass fighting for acceptance, glass Pilkington process, they must 
. -■ ■.!- suppliers having been put out takes only 11 and 1 per cent of make the information available 

i: - ' f. * o£ Mnmiission during the civil the respective categories. Yet to PilkiDgton without charge, 

. . ... •* TFrx k 1/1 war - It is one of the largest these trends will affect prin- thus ensuring that the British 

' : - xr 1 , trans- export orders for glass con- cipally domestic sales. Addi- company cannot be overtaken in 

Blass mat tamers undertaken in the UK tionai export activity is likely to the development of its own in- 
; *■■■.■■ T 115 Domes of exported and involved shipping some 200 be sporadic. vention, a fate which seems to 

' - ■ '■ y , Ior .* x f Tnp I®* or v** articulated lorry loads through The picture for flat glass is have become something of the 

• A 5 ” ens . m exported cars, six ports. Yet Mr. George Maunt, different Here substantial earn- British tradition. 

“ - _ rom Pany\ Marketing Direc- lugs result from both direct The impact of float glass on 

. * ,^rr^^ I ^ 1 VOlUOie ' i Qr ’ 1 ^ ys t ^ iat 1 ? 1 P doul:)t5 whether sales and licensing. Just as the the world market can be seen 

glassw ? re Rockware will be exporting any flat glass market at home is from the capital expenditure of 
-r-. grow i? g bottles to Nigeria at all within dominated by Pilkington, so the the major glass producers. 

X - “ ‘ ™ 85 ** Iree years. world market, estimated at be- Capital expenditure by Pilking- 

5 - :: 513111156,1 calx. tween £300 and £5 00m. a year, ton, the two American giants, 

' ~ -T m m export sales is dominated by Pilkington tech- Pittsburgh Plate Glass (Pilking- 

- — : 7.'- 0 11611,1 15 *? cour - The company's export sales nology. More than a third of ton’s first licensee) and Libbey- 

. !1!L me exp . ort . have rocketed—: from £762,000 in the group’s main manufacturing Owens-Ford, and the two 

. * i-LT 'v 6r 5 6 5 S r. s ■ 5 “ 1®^® 1868 to £2.1m. last year, the assets are overseas, nearly half Japanese concerns Asahi and 

- - : worth MS.im., up 8.4 per largest part of the growth being of them In Canada, and they Nippon Sheet Glass shot up 

19BS ' while sales to in beverage containers. Yet he account for about a third of from £35m. in 1960 to £63m. in 

"» jEC went ud hv 40 ner insktc that nnnnrt ntiipm 1964 &nd to £96 ^m. in 1969 


Wider market 

PPG spent £16m. in 1962, and 


tT 


‘ v .'■•EC went up b y 40 per insists that opportunism not group sales. 

£8.5m. and to EFTA by planning wins export orders, Pilkington Brothers (Canada) 

• -■ per cent, to £7.8m. Of given that the company has the is the largest Canadian flat glass 

l export sales, flat- and distribution and production manufacturer and its two float 
glass accounted for facilities to handle the orders. plants supply the bulk of that 
x Occasionally special situations country’s motor industry de- £55m. the next year following 

-.-.^•orts were worth £35.35m., allow continuity of supply. For mand. In South Africa the the purchase of the licence. 

per cent on 1969, and example, Rockware also exports Pilkington operation supplies LrO-F acquired the licence in 
-, : .'.;GC pushed up its sales by beer bottles to the Eastern sea- most of the glass for the build- 1963 and capital expenditure 

• V-J cent to £20.57m., taking board of Canada. For the ing industry and the car in- jumped from £2.8m. to £16.6m. 
,::;t 60 per cent of import Canadian brewer. English com- dustry gets much of its safety PPG now has six float plants 

7_ igs. The U.S. pushed up parties are no further away than glass from the group subsidiary operating or planned while 
l._V;es to £5.5m., a 73 per cent alternative suppliers within Armourplate Safety Glass, Libbey-Owens-Ford has five. 

: 'vement Canada. which gets its raw glass supplies On the Common Market 

"nestle ware, including “ There is no stability and no from Pilkington Brothers (South Pilkington is circumspect 
•-•are and tumblers, fea- continuity,'’ declared -Maunt Africa). The company has Europe accounted for only 5 per 
' -- heavily in imports, “Exports are unlikely ever con- linked with Australian Consoli- cent of its sales last year (the 
ating for £7.1m.. while’ sistently to top 8 to 10 per cent” dated Industries to merge their EEC countries account for 50 
“ ?* 3 in this category lagged Exporting is generally only flat and safety glass manufactur- per cent of U.BL imports, 

■ " Safety glass imports worthwhile to a glass container ing interests into a joint com- mainly in the tableware 
' *:£2m. higher than exports ma ^ er if it extends production pany which will build Aus- category). It is prepared for 

although, the exten- 01115 of 111165 “ use in this tralia’s first flat glass making what is calls “immediate 
" cence eaminas from flat country or if the export order is plant at a cost of £9m. Aus- problems of re-adjustment ” but 

• jV technology are not in- itself substantial. The cost of tralia presents a fast-growing expects, eventually, to benefit 

adjusting the ma chin es would market for flat glass. Demand from the wider market In the 
7 . simply not make a short one-off stood at 106m. square feet in EEC, which took only 1 per 

- -orts of fibres, .at £6.6m., or( j er profitable. By the same 1970-71 and is expected to reach cent of group turnover last 

- ^ exports by £800,000, but a smal l domestic order 125m. in 1978-74 and 160m. year, Pilkington has three 

- -i s share - of laborato^ might be placed overseas if the square feet by 1978. agents for the flat glass division 

at £4.45m., were nearly foreign company could use the Altogether the flat glass pro- three for the optical 
-:-~ugher than imports. order to extend an existing pro- cess is licensed to 18 manufac- division. 

• -tie are the bald figures. The duction run. turers in 11 countries. There In the U.K. Pilkington has 

of .British, exports can The glass container industry are 33 float glass plants operat- suffered both from a rather de- 
:: 53 illustrated from the ex- is, of course, in many ways at ing,' five of which are owned by pressed market, and from the 
%ce of two leading com- the mercy of its customers. To the group, and there are 15 effects of the St Helens strike. 

■ li : in the container and flat sell the glass, the customer has more planned or being built It has been estimated that the 

business respectively, to sell what is in the glass. World investment in flat glass strike cost the company some 

• --are and Pilkington. Hence, trends in food and drink is about £300m. In the financial 15 per cent of the safety glass 
sorting bottles and jars is purchases, the largest market year ended March 31, 1971, ex- market and 20 per cent of the 
j;tly an opportunist exer- for the glass-makers, are vitally port earnings by the U.K flat glass market Certainly, the 

- -J3. the normal run of pro- important Pilkington companies totalled motor industry is now “double- 

” m export ' figures very The soaring exports of Scotch £17.4m. while income from sourcing ” and it seems likely 

since the distribution could mean more work for the licences, and technical fees, was that motor manufacturers will 
.- -.’-of a low value product glass makers, provided that ship- £8.6m. look abroad for up to 20 per 

• Lllass are prohibitive (it ping in bulk does not grow dis- By 1980, it is estimated, cent of supplies. 


sales 


ontainers-rconfu; 


ntainef 


tued from previous page into why trippage is going down been advanced — more milk is which makes delivery difficult, 

and tear on plant and in association with dairies being sold through shops and and housewives and some 

ng and distribution costs, covering the whole of the supermarkets which axe not roundsmen are getting more 

>.ed Glass hopes to cany country. Interested in accepting returned careless — there has not been 

full-scale investigation Although various reasons have bottles, more people live in flats carefully-controlled study of the 

problem as yet on the scale en- 
visaged by U.G. 

The milk market is an im- 
portant one for the glass con- 
miner industry. It is worth 
nearly £10m. a year, and is size- 
able enough to attract increasing 
competition from container 
manufacturers using alternative 
materials such as paper and 
plastics. 

Although the glass industry 
is becoming concerned about 
this competition, it is small as 
yet About 94 per cent of all 
milk sold in the UK is 
delivered in returnable glass 
bottles. 




STURTE\>ANT 


Vl BOTH LARGE 

Sd shall 

(ETCHING PLANTS 
> >M IO TONS fO 
7 ) TONS consult us 
,7-; : your requirements* 





STURTEVANT also design and manufacture 


Plant for the Chemical 
Fertilizer and Plastics 
Industries. Our 
engineers and designers 
are available to assist 
you on your next 
project. 

For details write to: 


rURTEVANT ENGINEERING CO LTD 
amlyn House Highgate. Hiil London N19 5PP 

ii ©phone 01-272 0233 Telex 203203 



Higher costs 

But the economic use of glass 
bottles depends on the dairies 
being able to get them back 
from customers for re-use. 
When trippage falls below seven 
trips, dairies begin to find it 
as cheap to use non-returnable 
containers, either cartons, 
sachets or plastic bottles. 

One of the glass container 
industry’s arguments . against 
the throw-away milk bottle con- 
cept is that the use of non- 
returnable packs is almost cer- 
tain to lead to higher prices to 
the consumer. 

If non-returnable packages 
were widely used for milk, more 
and more would be sold through 
supermarkets, possibly as a loss 
leader, resulting in higher costs 
for people who prefer to have 
their milk delivered and prob- 
ably to lower sales of milk, it 
argues. 

The glass container producers 
obviously have as axe to grind. 
But they -also have a strong 
case. The raw materials for 
glass are indigenous, while 
those for paper and plastics are 
largely imported. Glass is prob- 
ably at least as satisfactory on 
environmental grounds as plas- 
tics, from a disposal point of 
view. 

In tbe field of milk bottle 
production and, for that matter, 
m the other areas of container 
manufacture, the glass in- 
dustry’s constant objective must 
be to produce lighter and 
cheaper products. It is well 
aware of this need. 



lead the world ‘m 



in so meny ways 


Pilkmgton leadership in glassmakmg was firmly 
reinforced by the invention, at St. Helens, of revolution- 
ary Float glass. Now every major fiat glass maker in the 
world, including the Russians and Japanese, makes Float 
under Pilkmgton licence; and work will soon begin in 
Australia on the first Float plant in the Southern Hemi- 
sphere. But Pilkmgton leadership in glassmafcing goes far 
beyond the production of the world's best fiat glass for 
windows. Glass is one of today’s most versatile materials 
and one of the most advanced. 

It is creating new standards of comfort in home 
and office; surging forward with transport developments 


This Xo-Lire 1 night sight is a product 
of Pilkington Peridn-Elmer, pare of 
the Pilkington Optical Division in 
North Wales. It is a portable, hand 
held, direct vision device, the effect- 
iveness of which is shown by the two 
inset photographs : the one on the left 
taken in daylight, that on the right at 
night. It is designed for such uses as 
security observation, rescue searches 
and wild life observation. 


from the family-car and boat, to the new high-speed 
railways and the supersonic Concorde. Glass is helping to 
cross new frontiers in electro-optics and atomic science. 
As a fibre it is helping to make conventional materials 
stronger than ever thought possible. 

Pilkington are deeply involved in all these fields. 
Research and development work is centred on Iathom, 
some eight miles from St Helens, in one of the largest 
and best-equipped research establishments in Britain. In 
fact, one in every 25 of Pilkington’s 33,000 employees is 
engaged on R & D. Having got to the front, Pilkington 
are determined to stay there. 






Just as Pilkington glass brings day- 
light into buildings, so it helps to light 
them by night. Glass cubing by the 
mile is supplied from Smethwick to 
leading ^manufacturers of fluorescent 
lamps, where. high speed lamp making, 
demands high precision tubing — a$ 
in this Philips photo. 




▲ Chance-Pilkmgtaii in North Wales 
make the high index fibre optic core 
glass used in this Milliard fibre optic 
face plate. It consists of nearly a 
millio n fused coherent glass fibres in a 
one-inch diameter disc. Discs such as 
thus are the key to the efficiency of 
*Lo-Lite\ 



▲ 2 in 5 British cars produced for home 
and export are fitted noth ‘Hotline’ heated 
rear windows made by Triplex Safety 
Glass Co. Ltd* and another Pilkington 
company. Sun ex in Sweden, makes heated 
windows for Volvo cars. Triplex are also 
one of the world’s leading manufacturers 
of electrically heated aixaaft transparen- 
cies, for de -mi s ti ng and de-icing. 


$0 mm Fibreglass 
insulation in the roof. 


British Rail’s new Inter-City Mark IID 
coaches underwent exhaustive tests at the 
Vienna Arsenal Vehicle Testing Station in 
Austria, where they secured one of the best 
ratings ever recorded there for thermal and 
acoustic qualities. Pilkington products — 
Fibreglass insulation in the coach work, 
and “Spectrafloat”® tinted glass in 
‘Tnsulight*’® double glazed windows — 
make a big contribution to this Hi gh 
standard of passenger comfort. Fibreglass 
Y composite mouldings are widely used 
both in interior and exterior finings. 


A The electron microscope picture above shows individual 
filaments of a specially developed Fibreglass product, 
‘Cem-FIL’, protruding from a cross-section of a Fibreglass 
Reinforced Cement paneL This reinforcement gives greatly 
increased impact and tensile strengths and was developed by 
Fibreglass in collaboration with the Building Research Station. 
A new £iozn factory is being built at Wrexham by Fibreglass 
to manufacture glas s reinforcing materials. 




Windows 

of‘Insulight' 
double glazing 
u/dti^mizh 
‘Spear afloat’ 
limad glass. 


$0 mm Fibreglass 
insulation in the walls - 

. zoo turn thick under the floor. 


Fibreglass composites wrap-round doors . 


-4 Triplex have developed, at Kings Norton, screens for railways* 
use which are hot only heated to combat the elements but are 
impact-resistant, and protect the driver from missiles which may 
be thrown in the path of the train. The windscreen an left was 
developed for Italian State Railways and the picture shows the 
result of impact with a 4lb. 30Z. steel block at 134 mph. Although 
the glass was cracked, the missile did not penetrate the screen. 

Pilkmgton all-glass assemblies are being used for dramatic effect . 
all over the world. Below is the entrance design pH £□ Sl Helena 
- for a shopping centre at Madison, Wisconsin, U.S A. An area 
26ft. high by 50ft. long surrounding the entrance doors is com- 
pletely filled with glass, without glaring bars. 



PILKINGTON GLASS 

Pilkmgton Brothers Limited + Cha nc e-Pflkington + Chance 
Brothers Limited + Fibreglass Limited + Pil k mgto n Perkin- Elmer 
Limited + Triplex Safety Glass Ca Ltd. 


1. 
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APPOINTMENTS 




Managing 

Director 


• THIS will be a demanding appointment. 
The time has come now for the entre- 
preneur who founded this very successful 
private company in textiles to hand over 
control to a new ChiefExecutive. 

• the task is to run and develop with a 
professional management team a well 
established business, and from this sound 
base, by investment, acquisition and 
enterprise, extend into new and profitable 
areas. Adequate finance is available. 

• skills in marketing will have been the 
foundation of a successful career in general 

managmnen t- 

• the rewards can be high, both in 
authority and remuneration. Terms will be 
negotiated with a five figure income as 
the base line. 

Write in complete confidence to 
A. Barker as adviser to the company. 


JOHN TYZACK & PARTNERS 

LIMITED 


IO HALLAM STREET ■ LONDON WIN 6 DJ 


EXECUTIVE 


(Financial Statistical Services) p.a» 


An EXECUTIVE with Finandal/Investment experience is required for a 
new appointment in Extel Statistical Services limited. 

His duties will be concerned with providing financial statistical services; 


assessing the market requirement; extending existing services and 'the 
pl anning / introduction and management of new ones. 


planning/ introduction and management of new ones. 

Age and formal qualifications are not as important as the capacity to 
generate and develop new ideas and the administrative ability to put them 
into practice. 

The appointment will be of interest to those whose work and interests 
have been closely identified with investment and finance. Opportunities for 
advancement associated with increasing responsibility are excellent. Salary 
will be negotiable around £3,500. 


Please write giving brief but relevant career details to the address below 
or telephone: 01-353-1080 for an application form and further information: 



The Group Personnel Manager, 

The Exchange Telegraph Company limited, 
Extel House, East Harding Street, 

London, EC4P 4HB. 


FOREIGN EXCHANGE 

OVERSEAS 


Exceptionally able Foreign Exchange Dealer 
required for appointment overseas. Must be fully 
experienced in London market and possess potential 
managerial ability in addition to professional ex- 
pertise. Excellent terms of employment and generous 
remuneration. Curriculum Vitae in confidence to 
The Managing Director, Box A2373, Financial Times, 
10, Cannon Street, EC4P 4BY. 


ALA NG ATE AGENCY 
Stockbroker clerks urgent]/ 


required. Young men with .pre- 
vious experience looking for 
wel] paid and interesting career. 


Telephone: 248 '8071 
Mrs. Stannard 


BANKING APPOINTMENTS. The specialist 
Consultancy for pom at all levels. (Abi. 
confidential.; -43S 7222 (ID lines). 


MEDIUM SIZE firm or stockbrokers 
require experienced clients Ledger Clerk 
age 2JS to 35. Also transfer clerks and 
audio tynl&t- Good salary plus tV's 
and staff bonus schema Please tele- 
phone 828-0733' lor appointment. 


TlsiH 


—your dilemma 

. . . me constant need for experienced 
Investment Managers, Analysts and 
Office Accountants. Career Plan, 
bet no specialists In this field can help 
solve your recruiting problems. We 
Interview end short-list gulcMy and 
efficiently. We have these personnel 
an our register. Save four owe 
. valuable time and use ours. . 

Telephone J. R. V. Cfliotts ; 
or M.'h. R. Bremerton 01-353 rase. 

CAREER PLAN LIMITED. - 


7. Wine Office Court, London. IXA 


OIL 

COMPANY 


Exploration Geologist needed for chal. 
I engine position. London office will 
serve as base: howev er , frequent travel 
to the Continent, and Africa will .be 
required to .obtain data tor expanding 
world wide exploratory programme. 
U.K. resident preferred, salary and 
benefits' excellent. Send - detailed 
resume of schooling, experience ■ and 
salary history to Box AJ2375. Financial 
Times. 10 . Cannon Street, EC4P 4BT. 


Bankers Trust Factors Ltd. 


Is s^o wpay down your 
own expansion pla ns? ifit BHpk^sTcu stJiarfpns 
help, factor] ngspeedsupcash flaw, releas^lm mediate ’ 
financefor expansion, v . 


prwntetq Qsat 59 J 4 ^thwarkStree^ 
London, S.E 1 . . , •_ 


Bfijitare Trust In roocWon Rffli 6trtanf l Acd(fedt " . 

fire and UfeAMurattreCoroc fa b op L td . ■ 


STOCKBROKERS CLERKS 
Dividends.. Transfers, Ledgers, 
etc. Good Salaries. Permanent 
and temporary positions. 

CO PTHALL- EMPLOYMENT 
AGENCY 

4/5 Copthall Court, E.CJ2. 
600 8621 


FINANCE HOUSE 
OFFERS FRANCHISE 




A - leading Finance Company offers the - chance -of a caffipfott- -pi 
franchise service In selected areas to ambitious persona, of infect 


Excellent opportunities for self generators- .’Fattest' ^raWpaX 
Top rates of remuneration. _ , . ■» 

Successful applicants must have available. - 0.000 minimum - and be < 
ear owner. 

TMa Is your opportunity to build « high earning, solid independent fstur 


AppfTeatloiu la writing only to oOr so/lclton: — 
BERMANS (ReT- FT\)r 


BERMANS (ReT- FTl)^ 
Pearl A ssura nce House, 

. 55 Castle Street, 
Liverpool L2 9UD. 


PROFESSIONAL DIRECT 
SALES ORGANISATIONS 
Sales teams.. Managers and Salesmen 
experienced In selling mutual funds, 
securities. Insurance and U-5. Invest- 
ments, )n Europe. required by 
American corporation launching sales 
operation throughout the Continent. 
European Interviews by corporation 
managers. Writ* Box A.2374S. 
Financial Timas. 10 . Cannon Street. 

CC4P 4HY. 


..... INVESTOR • •/ ;,C 

capable of giving sound financial advice offers 
expanding companies additional medium tesrm wi 
ing coital. Possibility of. equity participati® 
Write Box B.6386, Financial. Tunes, 10,/ Gari 
Streeti E.C.4. . 


(Efyriatmaa difta 


MOTOR CARS 


FOR THE GOURMET 


Selfridges 


SMOKED SALMON 

for CHRISTMAS 

Whole lidm of finut smoked salmon 
cn te ant uywhare ia lire U.K. 


Presents in 
gold and silver 





Bart quality Scotch Stead Snaked 
Salmon £3-40 lb.PostnuaBpackiiig 27p. 
Slievd Canadian Smokad Salaian£2-ZD 
lb. Feataga a- packing 27p. 

Pbst unfara to: Fund Order Dept* anclanng 
P.D. ar cbaqin. Saflfidgss Lt£. (Ward St. 
Lawful, VIA 1AB. Phone 0T42fl 123* 




bu 

Nino Ricci 
Pari/ 


Thr- Lackenbooth brooch, a traditional 
. Edlnbutgh dcaifru baa been down the 
cucoria everything fans a cham against 
the evil «je toa love token. Today It can 
. be bod* time tilings, butSc nukes a 
very nice Christmas present. Gold, £1 Sr 
- silver, €5-75 


Suck a Scotch 
this Christmas! 


Suchaxd, world famous makers ofthp 
finest chocolates, use the very test 
brands in their liqueur chocolates. 
Brands known as widely as 
Suchard's own name. And a selection 
of liqueurs that gives you the best 
cellar.that fever came in a box: . 

Scotch Whisky, Cognac, Cointreau, 
Kirsch, Cherry Brandy, and many 
another. Encased in Suchard's superb 
"Velma" plain chocolate, these very 
special liqueur chocolates make 
a perfect Christmas gift. So remember 
to order now. 


Presents and presetttatloiiB 
from Hamilton & Inches 

Send far am illustrated aaalofiae 
Hamilton & Inches Ltd 
87 George Street. Edinburgh EH23EY 
Telephone 03 1-225 4898 




THE NEW 


FOLDAWAY LECTERN 


Ideal for bh as: — 

“ MUSIC STAND ” as illustrated 
“ BOOK STAND ” for study & leisure 
“ COPT STAND ” for typists etc. . . 
" LECTURERS’ EASEL” for notes & 
display 

■■ RBaPE STAND” for me in the 
kitchen ( 

A rally Versatile Gift for ALL I 
FOLDAWAY LECTERN 
CHOICE . OF RED, WHITE OR 

buck t2.ss 

CARRYING WALLET 

(BLUE P.V.C) £0.78 

Order from: 

COVENTRY MOVEMENT CO LTD., 
- BURNSALL ROAD, COVENTRY 
TEL: 0203-74363 CVS 6 BU. 


EXECUTIVES 

REPRESENTATIVES 

Any make of car 
on 

CONTRACT HIRE 
(Capital Release— Tax Relief) 
from 

VEHICLE RENTALS 
32/34 Leighton Road, London NWS 
01 485 5555 


1969 ROLLS-ROYCE 


Silver Shadow 4-door saloon. One 
owner. Full air-conditioning. 3-specd 
automatic transmission, covered by 
manufacturers' warranty. £7 j 67S. 
Please telephone Mr. Cox Folkestone 
33)03. or evenings Canterbury 64137. 

MARTIN WALTER LTD., 

KENT DISTRIBUTORS 


1967 MERCEDES BENZ 

230 SB Automatic- Fuel Injection, 
power steering, radio, etc Imma- 
culate condition throughout. 
£1,950. H.P. Terms to approved 
persons. Telephone Day 061-223 
. . 4782. -Evening 061-483 7403. 


COMPANY 

NOTICES 


PRODUCTION 

CAPACITY 


/:WMEUPiD»MRM 

3itm 



Suc&o/ii 


the continental taste of luxury 


KupfeihergCiold- 
Wfe send it free 


Send ns £1.49 far each bottle 
ofthis famous German 
spariding wine. If you wish t» 
send it as a gift enclose the 
recipient’s name and address 
and your card. You pay no 
postage. You pay no packing: 

We’D, send it mrime far 
Christmas if your order 
arrives before December 6 th. 

(Offer appUcs do the UJEC. only) 

Post to: Dent. 05. 

PETER D OMINIC LTD- 

2^8 Orange Street, London WG 2 H 7 EE. 



Ask for 

JOHN LUSTY 


The First 
Name In real 
Turtle Soup 



Under a new agreement 
we can offer 25% discount 
off the list price on all 
Bell & Howell amateur 
cine and photographic 
equipment 


We are also able to offer 
the unique Bell & Howell 
Bass Boom Box — a compact 
player/recorder at a price 
of just £50. 


Don’t delay— Write now for 
full details to: 


Depart. MJN/BH/FT 
GUILD SOUND 
& VISION LTD.. 
Kingston Road, 
London, SW19 3 NR 


FINANCIAL TIMES DIARIES 
Chriitma* gifts with 
yvaiHroond appall 


• F.T. Management Diar y bo u nd in 

finest calf (either .(£5.55) 1 or 
Morocco grained lea ttierel nth 

(£2.65). Initials may be gold 
blocked 00 the cover free of charge- 

• F.T. Combined Pocket Diary and 

Wallet— both in . calf leather 

(£4.25) 

• F.T. PocKet Diary In calf leather 
(£1.35). 


All prices include U.K. postage. 

Please send your order and remittance 
to: F.T. Diary Dept., 144 Cathedral 
Street, Glasgow C.4. 


CAVIAR FOR CHRISTMAS — Sena some- 
thing other then normal Christinas 
lavre. they will love .you for Is. 
Guaranteed top quality Russian Caviar 


sent In gilt pads of 2 oz Jars and mul- 
tiples at £3.00 per Jar 4 V normal 


33S 


retail prices). Company secretaries 
please forward remittance early .tor 
Christmas. Burton A Larsen su ppliers 
of too quality Russian Caviar. 1 . Eustan 
Road. London. N.W. 1 . 


A Japanese Bonsai tree 
for that unusual gift 



QUEBEC CENTRAL RAILWAY COMPANY 
CAPITAL 5TOCK 


In preparation tor the payment, of the 
half-yearly dividend due 15th January. 


INNER RING ASHTRAY 
Unique design prevents lighted 
cigarette rolling off and burning 
desk or table top. la attractive 
smoke-grey glass. 5 Id' nis. x 
lit high. SOp each, post free. 

. PERPETUAL 'CALENDAR 
Very modern, very functional. 
Comprises three cubes, one with 
days of week, two giving numeri- 
cal combinations from 1 to 31. 
Month and rear on base of stand. 
4-4 wide. £130 each, post free. 


1972, on the above Stock, the Transfer 
books will be CLOSED from the 15th 
December to the 17th December. 1971. 
both dates inclusive. 

R. H. PAUL. Assistant Secretary. 

■ B. Waterloo Place, 

Pall Mall, 

London SW1Y 4AQ. 

24th November. 1971. 



PLANT AND 
MACHINERY 



For Christmas de- 
livery scad now tor 
our free Blrrasxoscd 
stock Usx <SlamP 
please) of over 20 
vanelks Ot mtoi- 
aiutc trees. Prices 
from lljop. 

" Bonsai tor Plea- 




MATTHEWS 61 63 UALE 21 



JIG GRINDING 


Immediate capacity available on two 
machines. Also lig boring and 
horizontal boring, Devfleg 6 ft. 
table with 4 ft. head movement. All 
machines day and night shift-. 

M AND G JIG BORING LTD., 

1 , Railway Terrace. Birmingham, 

B7 SNG. 

Telephone 021-337 4305 or 
021-327 0672. 


MAGNUM FUND LIMITED 


LIVERPOOL 2 
Our London Office Furniture 
Showroom opens shortly 


incorporated under the laws of Canada 
NOTICE OF ANNUAL AND SPECIAL 
GENERAL MEETING OF SHAREHOLDERS 
NOTICE IS HEREBY GIVEN that an 
Annual and Special General Meeting of 
Shareholders or Magnum Fund Limited 
will be held at the head office of the 
Company. 22nd Floor. 25 King Street 
West. Toronto. Canada, on Friday, Decern- 
her 10. 1971. at 12.00 noon (eastern 
standard time) for the purposes of- 
receiving the report or the directors and 
the financial statements for the year ended 


FORK LIFT TRUCKS. Secondhand, excel- 
lent choice. List sent- on request. 
Birmingham Fork Lift Truck Ltd.. 
021-327 2 976; 5675. 

400 TONS HR P. & O. STEEL SHEETS 
13(14 15a at UO per ton to clean 
mixed In parcels around G it. x 3 ft. 
Moving premises, no reasonable offer 
refused. 021-359 3666. 


COURSES 


Token 001 a Bonsai, 

Department FT. 

14 London Road, Stienley, Herts. 
Bonsai centra open 7 days a uerk. 


WHY STARE AT THE FLOOR 
IN THE LOO? 


Two ■ RKVUK wood :pm4es 
' SKI DSLOXS ' 'ami ' BALL SUGAR- 
CUBE A BEERMAT * win occupy your 
spare time for weeks and months. 
£130 tor both or 75p each. 


Send Christmas 
flowers to loved 
ones in AFRICA 

INTER FLORA 


Think (Games) LtdL. 
Dent. F.T, 

Id Gautrev Road. 
London S.E.15. 
01-852 2432 



GOLD COIN JEWELLERY 


Present problems solved — be original, 
give. real GOLD COIN JEWELLERY, 
fashionable, popular. Buv at Coin 
Dealers, nor Jewellers prices ! 

12 nape must, brochure, with other 
coin -gift suggestions. FREE 


MAYFAIR COIN CO. (7) 
117 Regent St- London. WI 
€734 0086) 


SMOKED SALMON, Scots. . Gift packs 
SLICED 8 OS. — £140. 1 l b - CU . M . 


SLICED 8 oa. — £1-40. 1 lb— *22W. 
2 lb. — £4.80. 1st Class, port . paid. 

SIDES Z lb — £4. Parcel cost paid. 

Demand for «w\ preduce-ra -meat we 
require Xmas orders by lit Dec- We 
also Issue GIFT VOUCHERS at dra 


■bow prices. ^ RITCHIE BROS.. 
ROTHESAY. 15. Scotland, 


Send Christmas 
flowers to 
loved ones in 
NEW ZEALAND 

INTERFWRA 


IF" you're very lucky. someone will be 
buying your Executive Christmas gifts 
from CblnchlneDa. Marvellous pensets, 
leather, jewellery, and crystal. Chin- 
chlnella. 105. New Bond sl. 193. 
Regent St. 27. Golden Green Rd. If 
you cant get to Chkichfnella telephone 
David Freedman on 455 2895. he'll be 
happy, to came and talk to you at your 
alike. 

LOVELY FUR HATS at Rama. Mink. 
Ocelot, Beaver. Ermine. Squirrel, etc. 
e-B. Squirrel £ 6 . REMA FURS. 18, 
Hanover SL. London. WI. 01-629 9563. 


Send them 

HISTORY TODAY 

this year 

The Illustrated magazine of world 


history will give pleasure for twelve 
months. £3.50 <nc. postage and gift 
. card from: 

HISTORY TODAY 

Bracken House. Cannon SL. London. 
EC4P 4BY. 


ANTIQUE GIFT IDEA 


For that different thoughtful gi ft g ive 
■ year's subscription to COLLECTORS 


GUIDE — Britain’s elegant antique 
collectors 1 magazine. For only £6.25 
we will mail 12 issues to your friend 
with a tasteful greeting card bearing 
your name, enclosed with the January 
Issue, It's a gift ro remember every 
month of the year. Dent. A. Cltv 


Magazines. 81. AJdwveti. London, 
WCZB 4HL. Tel: 242 B621 Ext. MS. 


lnu auditors and authorising the directors 
to fix their remuneration: considering 

and If thought fit authorising the trans- 
actions contemplated by a memorandum 
of understanding entered Into between 
the Company and Its subsidiary and 
Rothschild Investment Trust Limited and 
aooroved by the directors on November 
17. 1971: considering and II Draught hi 
authorising (the directors of fhc Company 
to amend the existing investment advisory 
agreements between the Company and Its 
subsidiary and Model. Roland 6 ' Co.. Inc.: 
considering and if thought fit sanction- 
ing and confirming with or without varia- 
tion By-laws 51 and 52 enacted by the 
directors on October IB and November 
17. 1971: and transacting such other 
business as may properly come before the 
meetlnp. 

The memorandum of understanding, the 
amendments to the Investment advisory 
agreements and By-laws 51 and 52 (which 
increases the oar valua of each Issued 
share of the Company from S5 to S25 
and authorises the issue of 55.000.010 
par value of preferred shares! are 
described in the Information circular 
Issued br the company In connection with 
the meeting. Copies of the information 
circular anp of By-laws SI and 52 may 
be obtained on application to the head 
office of the Comoany. 25 Kino Street 
West. Toronto. Canada, or to the .office 
of Messrs. Fried. Frank. Harris, Shriver 
& Jacobson. 1 Throgmorton Avenue, 
London- England and the memorandum 
of understanding will be available far 
Inspection at either of the said offices 
during normal business hours op to the 


LECTURES 


LATEST ADVICE on 
COMPANY LAW 


Company Law and Accounting. Take- 
overs. E.E.C. position. Prof. E- Stamp. 
Mark A. Weinberg. Prof. R. K. 
Pennington, C Drake (a member of the 
Bar] lecture at Law Sociaty's Hall. 11 
December. Details from LAW 
GUARDIAN 69 Theobald's Road. WC 1 


CINEMAS (Cont.) 


°?, E ? N W Square. {930 6111 .) 

Kirk Douglas. Mariana- jDoert. Trevor 
« Vov' Courtenay. CATCH ME 


V -ww .V7 ,r vAivn ml 

A SPY IAi. Progs. Dally 2.10. 3^50. 
6.05. 8.20. Late show Sat- 11 . 13 . Sun. 
„ Wfoos. 3.50. BJJ5, B20. 

.. . book now. 

NICHOLAS AND ALEXANDRA CA> 


dav of the meeting. 

Holders of bearer share warrants 
desiring to vote at the meeting should 
deposit their warrants at least three dear 
days before Ihe meeting with any bank 
or trust company or at the head office of 
the Company and obtain from such deposi- 
tary a certificate specifying the numbers 
of the warrants which Have been 
deposited and thr name of the person 
depositing the same and stating that the 
same will remain on deposit until after 
the day of the meeting. As. provided In 
the regulations relating to .bearer share 
warrants, such certificate will entitle the 
person named therein to attend and vote 
at the meeting In resocci of the shares 
specified In the certificate or to appoint by 
proper Instrument In writing some person, 
who need not be a shareholder, as proxy 
for that purpose. 

By Order of the Board. 

DAVID G. GUEST. Secretary. 

Toronto. Canada 
November 19. 1971. 


DO YOU KNOW A POOR SLEEPER? Give 
a country hop pillow containing pure 

a in dried hops. Brochures: The 
nos (LI I. HorscCroit Road, 

Bury St. Edmunds. Suffolk. 

ORIGINAL. UNUSUAL. Eurogolf member- 
ship at onty &3.D0 Is Iha Perfect golfers 
Xmas glfL “A kind of golfers AA or 
RAC" says. Henry Longhurst, Details 
tram Eurogolf. 409. Hendon way. N.W.4. 
Tel. 01.102 0191. 


LONDON HOUSES | FOR INVESTMENT 
AND FLATS 


SHOPS 



EASILY MANAGED freehold residential 
Investment in West Wimbledon. 
Detached house, fully let as 7 flats. 
Gran rente £3,085 pj. - with ample 
potential for increase £23.750. Richard 
Barclay * Co. 946 9426. 


EC4P 4BY. 

MAYFAIR. Green Park — salt Company 


WANTED 


Director — Luxury furnished fUL 2 rooms. FUNDS AVAILABLE for investment. Lease 
fcftchan and bath, part maid service, long backs preferred. Gordon Hudson Co., 

or short let £45 P-w. Phone 493.4223. 10. Wigmm SL. W.l. 01-637 3822. 


17/19/21 Brood Street/ 


BUSINESS 

AIRCRAFT 


BUILDING LAND 
AND SITES 



BraffiBBBHffgBBaffiBBiffiffiBBBBffiraB^^^^H i WANTED. Suitable sits, central or N. cen- 

1 am a i ft m 9 A| P TT&vifc »- -u 1 . I ua! LoiKknvi to build inwll blooc of 4 to 

lassair BIZ Air Taxifi, based London and 1 70 flats. — Write Box T.ISlB. Financial 

Bristol. 24 hre, Tel. 027 5ft7 2831. Timas. 10. Cannon Street EC4P 4BY. 


For Sals by private bargain the 
above premises facing the Town 
Square and car-park and com- 
prising two adjoining shops with 
offices above. For further par- 
ticulara and arrangements to 
view apply to Messrs. A. P. 
Brown & McRae. Solicitors, 35 
Frlthside Street, Fraserburgh, 
AB4 SAB. (Tel: Fras: 3922-3.) 


CASTLEFORD 
TOWN CENTRE 


Peak position Shop Unit to let. 
Fronaga 19 ft 9 in. Rom £1.750 p.a. 

For foil details apply— HARRY 
HARRISON A SON, 3-5 WESLEY ST., 
CASTLEFORD. T«l,j J253 (9 lines). 


CONSOLIDATED GOLD FIELDS LIMITED 


SEVEN PER CENT. FIRST CUMULATIVE 
.. PREPEPENCE SHARES 
DIVIDEND FOR THE HALF YEAR 
PAYABLE ON TST JANUARY. 1972 


.. NOTICE IS HEREBY GIVEN that Mill 
dividend will be paid to shareholder* o" 
the reotiter *r close of business on 10th 


GARAGE AND CAR SALES facing main 
read In Worcestershire. Excellent 
Modern Showrooms, etc. Freehold, 
£57.500. BERNARD GUEST. FARRAR 
& CO.. 6B9. Bristol Road south. Bir- 
mingham 31. 021-475 6543, 


December. 1971. 

Income tax at the standard rale will 
be. deducted iwcent in foe cese of share- 
holdings of non- resident* In respect ot 
whom other arrangements are authorised 
by the Inland Revenue. 

Bv Order of the Beard. 

. J. R. STEWARDSON. Secretary. 
23rd November. 1971. 


THE YORKSHIRE BRICK CO. LTD. 




or mi>T ■" wbmi«*d-to the Special .Selection Committe* 

Ti, n0 T - aM r th4 j B ,Sth December 1971. Offers for . _ 
sidcred. •lir-neno d* b« ■ con^ 


BIRMINGHAM. Centrally situated Freehold 


NOTICE IS HEREBY GIVEN that the CLUBS 

Transfer Booki and Share Registers relat- 

Ing to the Cumulative Pref ere nce EVE. All-in Dinner or • la carte from B. 


Shop property . producing £2.250 nor 
annum. Ofigrs invKed In the region of 


£25.000. BERNARD GUEST. FARRAR 
* CO., it. Edgbaston Shopping Centro. 
Hagfoy Road. Birmingham 16. 02I-4S4 


Shares of the Company win be closed on I Lavish Flow-shows in 2 parts 10.30 an 
the 13th December. 1971. I 1. 01-734 0S57. I BS. b.h.i 'r7 “a 


By 0^ rttl-c^oara^^ 

26-2B- North Brfdgs Road. 

DONCASTER. 


u-.iui rrawjnnwj m i Bam 10.3D and 
1. 01-734 0857. 1B9. RiSenl SL. W?. 

MURRAY'S CABARET. Dine franTTo. 




Jhn 
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Perfect way to 



A U.S. MANAGEMENT CORRESPONDENT 


r SHELDEN Fein berg left 
st as financial vice-presi- 
■’of the cosmetics giant 
1 in June, 1969, to become 
snt . of the mini-co ri- 
te, Perfect Film and 
. he had no idea that 
walking into a technically 
Pt company. Perfect, the 
D A » , ' D of a financial entrepre- 

M N f Lir. lUed Ackerman, had 

about $100m. in 1968, and 



H 0USf N ^ 

1 a . s n of 



a profit of $4m. in 


- <ie time Feinberg took the 

a erfect had begun to lose 
and was technically in 

- - - to three insurance com- 

Pcrfect's balance-sheet 
parlous- condition*. The 
T'T had short-term liabili- 
v At $55m., of which 518.5m. 
ved to the insurance com- 
;■ and three commercial 
’■ and long-term debt of 
Moreover, Feinberg had 
‘t of the extent to which 
mpany’s operations and 
had deteriorated, 
y, after two years of non- 
orporate surgery, sales 
een cut back to about 
..• from a high of $125m. in 
j he sales figures in the 

-lave been adjusted for 

■4ent disposals). In the 
" the 1969 losses have been 
into profits. 

te short-term debt of the 
- y, which changed its 
o Cadence Industries, is 
■\ and net book value has 
creased from almost noth* 
30m. 


Feinberg's strategy for. rescu- 
ing Cadence rested on his obtain- 
ing time and co-operation from 
his short-term lenders. Although 
pressured by the insurance com- 
panies and. his banks. First 
National Bank of Boston and 
Philadelphia's Fidelity Bank, to 
be paid back, Feinberg worked 
long hard hours holding their 
band and getting time to 
operate. During bis first several 
months he also had to wade 
through a tangle of litigation 
that Ackerman left behind. 

^ the same time, he had to 
'find out exactly what he was 
running. So he turned to analys- 
ing the various parts of the com- 
pany, and establishing their 
realistic value. Then, he had to 
turn all the divisions around, 
while deciding which pieces to 
keep and which to sell to repay 
the debt 

First, Feinberg brought in a 
new accounting firm, whose fresh 
audit resulted in a write-off of 
more than 530m. of the assets on 
the balance-sheet This figure 
included principally a $16.1m. 
write-down of the excess of 
acquisition costs over net worth, 
a $4.7m. write-down of invest- 
ments to estimated realisable 
value, a 53.5m. loss of the sale of 
businesses, and about 58m. from 
other losses. It was this step 
that wiped out the company’s net 
worth. 

Feinberg brought in a young 
management team to straighten 
out what was left after the book- 
keeping adjustments. Together 
they set about collecting and 
cleaning up the accounts receiv- 
able, . in order to improve the 
company’s cash flow. Inventory 
levels were reduced, and the 
parent company took control of 
all cash accounts. The overhead 
of the parent was sliced $2m., or 
40 per cent Feinberg established 
a line-by-line budget for the com- 
pany, and constantly reviewed 
all the operations. 

Working intensively on the 
important photo finishing divi- 
sion. which accounted for over 
21 per cent of sales, he broke 
out each plant as a separate 
profit centre and gave them -tight 
budgets for labour, material 
consumption and overheads 
Feinberg .also fired almost 100 
employees who were not involved 
in the production process. 

Then, with operations more in 
hand, he devised a strategy 
about which properties to keep 
and which to sell. He did not 
want to be in any business that 
required a large investment in 
fixed assets. So he sold a brass 
mill to a St. Louis metals con- 
cern, for $9m. cash. This deal. 


consummated in late 1969, 
bought him time with the 
bankers. 

After 18 months of bard work 
on the photo-finishing division, 
be convinced GAF Corporation 
(formerly General Anili ne and 
Chemical) that, it was worth 
515.6m. 

Feinberg did not want to 
remain in any businesses with 
low gross profit margins, so he 
span off the paperback book 
publisher. Popular Library, to 
CBS for 59.6m. In addition, be 
made seven other sales, includ- 
ing two wholesale news agencies, 
a band instrument company, and 
a plastic producer. 

In a little over two years he 
made ten separate deals, all for 
cash, for a total value of 540m. 
It was no easy task. Many of 
these - transactions were con- 


CADENCE INDUSTRIES 

5m. Sm. 
Sm. pre-tax earnings 
Year turnover profit per share 


1966 

4532 

2-50 

1.7 

1967 

48.70 

337 

138 

1968 

9336 

6.90 

X82 

1969 

7837 

6.89 

3.14 

1970 

79.44 

430 

0M 


sum mated during days of ex- 
tremely tight credit for the 
buyers. When selling a division, 
Feinberg always tried to have a 
second alternative buyer waiting 
in the wings. 

It is remarkable, looking 
back, that the banks were ready 
to wait 18 months to get their 
money. They could have forced 
the company into bankruptcy at 
any time, since the collateral for 
the bank loans was the stock of 
the corporation. Moreover, the 
lending officers of the banks 
were under a great deal of pres- 
sure from their credit commit- 
tees to get the funds back for 
additional use. 

Even more amazing is the 
fact that \Fhen Feinberg needed 
additional working capital in the 
summer of 1970, the banks lent 
him a further S3m. “If they 
hadn’t stepped up to the line 
and done that," says John Vogel 
stein, partner at R E Warburg 
Fincus and Co., a merchant 
banker close to Feinberg. “the 
company might have gone down 
the drain." 

In addition, Feinberg resolved 
most of the legal problems 
attached to bis predecessor 
Ackerman’s takeover of several 
properties from Curtis Publish- 
ing Company back in_1968. As 
result of those machinations, the 


Management ideas from abroad 

mrnmatries are condensed from Marketing + Distribution Abstracts and Personnel + Training 
its. 

wishing to consult original texts should either write to the individual magazines or to 
Management Services, P.O. Box 23, Wembley HA9 8DJ, telex 935779. 


ORLD CORPORATION: A 

— ' YTIC AGENT? 

..Jing in Columbia Journal 
-'■'orld Business (408 Uris 
• New York, N.Y. 10027, 
July/August 

le case for the internat- 
corporation: its concern 
the individual employee, 
' entrenched privileges 
in other forms of human 


without it, struggling to have Lists the matters which require 


it repaired) and that many 
manufacturers take a fairly 
cynical line over what they do 
provide in the way of warran- 
ties. Forecasts that growing 
consumer pressure will bring 
about a fairer deal, but sug- 
gests that the best warranty is 
the one which, through pro- 
duct quality, you never have to 
use. 

BUSINESS 


f mm : L. * 


— ^.dzation, limited power of 

gement to infringe the AUSTRALIAN 
y of public or staff, en- ORGANISATION 
1 gement of communication F. R. Wickert + M. Doctoroff in 
upward mobility. MSU Business Topics (Michi- 

*" STATIONS AT MANAGE- gan State University, East 
„ „ AND LOWER LEVELS Lansing, Michigan 48823. THE 

1 + R. C. Stapleton in U.S.) Spring. W. 


consideration when assessing 
the need, if any, for a bonus 
plan: the existing salary struc- 
ture (is it already competitive 
within its industry?), the 
existing management process 
(will a bonus system empha- 
sise individual rather than 
team performance?), and 
m a n a gin g the plan (is the com 
pany willing to make decisions 
on individual performance?) 
Discusses who should partiti 
pate in the plan, and the basis 
on which bonus should be 
paid. 

CAREER CROSSROADS 
R. Mahler in Personnel 


Box S19. An 
N.Y.129S3, 


r : !*mnel (P.O. 
lac Lake, 

* May/June 
Inked articles: the first 
ibes right and wrong 
of informing a manager 
bis services are no longer 
red, and stresses the 
ttance of follow-up meet- 
for counselling and 
isational support of the 
; efforts to obtain an 
Tative job. The second 
[mends ways of laying-off 
-level employees — both 

tisciplinary and pro chic- 


examination, from the out- 


(P.O. Box 319, Saranac Lake 
side looking in. of the way N.Y. 12983, U.S.) May/June. 
Australians conduct their busi- Offers a “ career crossroad 


ness — as a people, say the 
authors, Australians do not 
tend to value hard work very 
highly. The overview ranges 
over market factors (including 
the fact that multi-national 
organisations subsidise Austra- 
lian subsidiaries), manpower 
shortages and what is done 
about them, the “ layering ** 
of the management structure, 
and the position of directors, 
executives, and managers. 


approach which can function 
as guidance for the individual, 
and as an element of man 
power planning and manage- 
ment development Each 
crossroad (four are described 
here) refers to a change in 
position that requires 
drastic change in behaviour — 
a point at which -. significant 
“turn” must be made. Out- 
lines what the individual and 
the company should do to 
negotiate each crossroad 
smoothly. 


elated reasons: in the - THREE . WAYS TO HOLD 

category, emphasises the MEETINGS ON PLANES 

tauce of properly-formu- A.- J. Grossman in Sales Meetings IS MOTIVATIONAL RESEARCH 
rules of employee Magazine (144 East 44th APPLICABLE TO INDUSTRIAL 
iour, with known punish- Street New York, N.Y. 10017, PRODUCTS ? C Werck in The 
: for their infraction. In U.S.) May European Marketing Research 

econd category, suggests Describes- how Insurance Com- Review (Raadhnisstraat 15 
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MER COSTS IN PRO- 
.TE FAILURE J. S. Berens 
Business Topics' (Michi- 
*te University, East Lan- 
Michiean 48823 

Tt^'out that warranty agree- 
rarely compensate the 
ner for the indirect costs 
oduct failure (eg. doing 


planes as venues for meetings. 
In the' case of INA this 
enabled the presidenr to meet 
staff in several distant loca- 
ti-ips in the course of one 23- 

hour day. 

U-S.y MANAGEMENT EXECUTIVE 
BONUSES 

L. J. Brindisi in Management 
Controls (345 Park Avenue, 
New York, N.Y. 10022, U.S.) 
• June. 
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of neglect of 
motivational research in indus- 
trial selling, and castigates ig- 
norance of what it can do. 
Analyzes baying and selling 
situations from the point of 
view of motivational forces at 
play, and concludes that not 
only is motivational research 
applicable but that practi- 
tioners need even more skill 
than is required on the con- 
sumer side of the fence. 

Value analysis 

package 

AUTOMOTIVE PRODUCTS 
Group, of Leamington Spa has 
started a development pro- 
gramme in management t raining. 
It consists of a combination of 
tapes, slides, manuals and work- 
plans designed to help any firm 
introduce the techniques of value 
analysis and engineering for it- 
self. 

The technique works by har< 
nessing natural learning situa- 
tions within a company. 


Curtis directors were pressing 
Cadence for over S20m. addi- 
tional payment. Feinberg con- 
vinced them to send the matter 

to arbitration and several months 
ago learned be would only have 
to pay them 5300.000. 

With a pared down, but advent 
company, the 42-year-old Fein- 
berg now turns to his last finan- 
cial obstacle. He wants to re- 
structure the long-term debt, 
550m. of convertible debentures 
held by a blue chip list of insti- 
tutions, including Harvard, Yale 
and the Putnam Funds of Boston. 

The chances are he will offer 
some package of debentures, war- 
rants and common stock with the 
aim of decreasing the amount of 
this debt on the balance-sheet 
Only then will Feinberg be in a 
position to go out and make some 
new acquisitions to rebuild the 
company. 

He must grow, because he has 
sold his two most profitable divi- 
sions, the photo finishing division 
and the paperback publisher. 
Without them, 1970 would have 
shown a loss rather than a profit 
Moreover, the first six months of 
1971 showed pre-tax income of 
only $1.4m. before taxes and 
extraordinary items. One saving 
grace is the turnaround in mail 
order, where new management 
and a weeding out of the mailing 
lists, resulted in a 52.5m. swing 
jn earnings. 

If Feinberg can successfully 
recapitalise the company, he may 
begin to remove the cloud over 
his common stock, the only part 
of the company that never re- 
covered. Once the darling of 
both the go-go funds and staid 
fiduciaries, it bas declined from a 
bigh of $88 in the bull market 
days of 1968. to a resting place 
around 56 a share. 

Says Sheldon Feinberg, after 
two years of 80 hour weeks: “ If 
I had known what running 
Cadence was really going to be 
like, I never would have taken 
the job." 


ble 


Establishing a charitable trust 



BY OUR, LEGAL STAFF 

I am proposing to set up a charit- 
able trust. How do I do it and 
what steps If any are necessary 
to satisfy the Revenue Authori- 
ties about the tax exempt status 
which I believe such a trust 
would enjoy?. 

You should have a trust deed 
drawn up to govern the distribu- 
tion of the trust fund and its in- 
come. and this should then be 
registered with the Charity Com- 
missioners. We suggest you con- 
sult a solicitor to have the deed 
prepared, and that you submit 
it together with information as 
to the intended trust funds to the 
Commissioners: they will advise 
you whether they will accept It 
for registration. If they accept 
it, the Inland Revenue will auto- 
matically grant the tax exemp- 
tions. 

Establishing a 
loss 

A friend and I started a company 
a year ago Into whJeh we each 
put £500 by way of capital and 
£2,000 by way of unsecured loan. 
This has all been lost, though we 
are not likely to liquidate the 
company. Could I sell my shares 
and my loan to my friend for a 
nominal sum and establish a loss 
for capital gains tax purposes? 
If not, could I have the share 
capital increased by the amount 
of the loan and sell only the 
shares? 

It is unlikely that your un- 
secured loan of £2,000 will rank 
for capital gains tax loss relief. 

In these circumstances you 
might consider a rights issue in 
Ordinary shares by the company 
which would use the proceeds of 
the rights issue to repay the un- 
secured loans. This method 
might secure a capital loss but 
you could expect opposition from 
the Revenue. This plan might 
also have practical difficulties if 
the company is already Insolvent 
as regards creditors other than 
(be unsecured loan creditors, so 
that the repayment of the un- 
secured loans would constitute a 
preference. If this position does 
not exist, however, nothing would 
be lost by a rights issue. 

Having established that you 
have a chargeable asset you could 


arrange to sell this to your col- 
league for its nominal value but 
this action would not in fact be 
accessary to . establish a capital 
loss in this situation. Since the 
value of the shares will pre- 
sumably be negligible you could 
make a claim to your Inspector 
of Taxes, under Section 23 (4), 
Finance Act 1965. and this would 
achieve an allowable loss without 
the necessity to dispose of the 
shares. 


A private 
mortgage 


I accepted a mortgage for the 
purchase price of a bouse and 
have been receiving the interest 
nett of tax. I am told, however, 
that I should now be paid gross 
and should remit the tax to the 
Revenue each .time I receive 
payment and that I can be 
charged Interest on the. money. 
If I fall to do so. Is this correct? 

The interest on the private 
mortgage which you received 
without deduction of tax is now 
subject to an assessment under 
Case m of Schedule D. The' 
assessment will include the in- 
terest which you are to receive 
for the full tax year between 
April 6, and the following April 
5. The tax will be payable on 
January 1 of the following tax 
year, that is, nine months after 
the end of the tax year in which 
the interest is received. 

There is no question of you 
having to pay interest unless 
you are delinquent in paying 
your tax on January 1, and the 
size of the assessment is such 
that the provisions give the 
Revenue a right to claim interest 

Compensation 
on demolition 

Prior to the end of the lease of 
my business premises, it is evi- 
dent that the properly, which is 
in a bad state of repair, will be' 
demolished by the local authority. 
Would the lessor be able to serve 
a schedule of dilapidation? 
Will he be compensated for the 
land only and I for the building? 

If, at the end of the lease, the 


property is going to be pulled 
down the lessor can serve his 
schedule of delapidations but 
cannot receive damages for 
failure to carry them out, as be 
suffers none. 

As regards your second ques- 
tion, the answer is in the nega- 
tive. We think you have got 
confused with the alleged 
“philosophy" which lies behind 
the Leasehold Reform Act, 1967, 
which relates only to residential 
property. If the property is 
compulsorily purchased before 
the end of the term you will be 
compensated for the remaining 
value of the lease, and the land- 
lord for the value of the freehold 
(land and buildings) subject to 
your lease.. 

Accumulator 

trusts 

In a reply on September 29 
headed Accumulator Trust, you 
wrote that if the entitlement to 
dividends has been applied to 
the purchase of further units, 
then on sale the further cost 
can be included in the capital 
gains (ax computation. Does the 
same apply to those unit trusts 
where the number of units is not 
increased, and can anything be 
added for the trust's own realised 
gains? 

In the. case of trusts where the 
Income is reinvested without 
being allocated for the purchase 
of fresh units the net dividends 
each year, which are reported 
for income-tax and surtax pur- 
poses, have to be added net of 
income-tax to the cost of the 
units to arrive at the base cost 
for capital gains tax purposes. 

You are indeed entitled also 
to add an amount for the realised 
capital gains of the trust to 
calculate the capital gain which 
is chargeable on sale. 


A private 
pension 


If a person employed by a firm 
with a non-contributory pension 
scheme, the rales of which pro- 
vide that be receives nothing 
should be leave that firm before 


completing 10 years service, 
leaves after nine years, will the 
Inland Revenue, for tax pur- 
poses, allow him to go back for 
nine years to provide a pension 
throngfa a private scheme? 

The Inland Revenue will ftot 
allow you to go back for nine 
years to provide a pension 
through a private scheme. This 
is because your employment was 
pensionable even though you 
did not become entitled to a 
pension. You could, of course, 
pay into a private scheme to 
secure yow-self a deferred 
annuity, but this would not 
attract tax relief. You could, 
of course, consider a more con- 
ventional form of Insurance 
which does attract tax relief for 
the purposes of providing for 
your retirement 

Fixtures and 
fittings 

I sold my Flfcshlre shop for a 
sum to Include fixtures and fit- 
tings and on discussing the 
stocktaking was told that fixtures 
and fittings included a cash 
register, scales, floor mats, 
chairs and an electric kettle. Do 
you agree? 

Unless the items you mention 
have been mentioned specifically 
in the missives of sale, or are 
in some special way connected 
with your shnp. we are unaware 
of any reason why these items 
should he regarded as fittings 
and fixtures. Only in very 
special circumstances could such 
articles, which are not, we pre- 
sume. actually fixed to 'the build- 
ing, be part of the fittings and 
fixtures, and you should certainly 
have such special circumstances 
fully explained to you before 
you agree to it. Although we 
say. only in special circum- 
stances, we cannot think of anv 
circumstance which would 
justify, for- example, an electric 
kettle being held to be a fixture. 

No legal responsibility eftn be 
accepted by the Financial Times 
for the answers given in these 
columns. All inquiries mill be 
answered by post as soon as 
possible. No charge is made for 
this service except in relation to 
investment matters. 


UNIVAC 
announces the 

NEW 9700 

computer 

and a new option 

UNTVAC people are practical people. We are well aware that many computer users are facing a desperate 
dilemma. Budgets are tight. They urgently need more in-house power, but how do they upgrade without the difficulties 
inherent in ^ incompatibi]ity , ? In other words, how do they make the upward transition with minimum cost, effort, 
disruption ? 

UNIVAC 9700 offers an entirely new option. Because it is wholly upward-compatible. Not only Univac com- 
patible but Industry compatible (including the all-important Operating System software). At last a way is open to 
switch easily to a more powerful, more versatile computer with all the capabilities demanded by today's sophisticated 
users. 

What capabilities? The new UNIVAC 9700 is a powerful sj^stem that handles business data processing, technical 
and scientific work "with equal ease. Because it can handle real-time too, it offers an opportunity to install real-time 
factory floor control, on-line enquiiy/update and other up-to-the-nanosecond systems . 

The new UNIVAC 9700 is a multi-programming system, of course. It has powerful communications facilities 
that allow the use of a large number- of terminals including the ‘intelligent’ variety. It handles batch work fed in 
on-site or through remote entry and real-time jobs. Simultaneously without conflict of priorities. In short it caters 
efficiently for every user, at home or at a distant location. 

What price for power of this order? The new UNIVAC 9700 is 'bundled*. Which means its price tag covers a 
generous measure of installation assistance, systems and programming support, technical training and education 
for user staff. It covers software, too, including a choice of two disc-resident operating systems. A repertoire of applica- 
tion programs. And unlimited machine usage. The new UNIVAC 9700 maintains the UNIVAC tradition of top value 
for money. It has massive expansion potential purchase prices range from /2So,ooo to £600,000. 

What else? UNIVAC people are practical people. We know that growth potential is indispensable for any intelligent 
far-sighted computer user. So the core store of the new UNIVAC 9700 can be expanded from a basic 65Kb to im.Kb. 

There is a big range of peripherals that includes magnetic tapes and discs, card and paper tape handlers, printers, 
an optical reader and a range of terminals including visual display units. And, of course, communications controllers. 

THE NEW UNIVAC 97 00 OF FERS YOU AN ENTIRELY NEW OPTION. ..FROM PEOPLE 
WHO UNDERSTAND THE PRACTICAL NEEDS OF MANAGEMENT. Write for details . 

UNIVAC 

^FEFEYRAISD UNIVAC Division Sperry Rand Limited, Univac House, 160 Euston Road, London, N.W.1. Tel: 01 -387 0911 
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The threat 


of war 


THE DRUMS of war, which 
have been rolling menacingly 
for several months on the 
border of Indian and East 
Pakistan, are now beating more 
loudly and insistently than everj 
and the conflict has reached 
crisis point. The repeated 
clashes at the frontier have 
escalated dangerously both in 
scale and violence, and aU-the 
signs point to the danger that 
the prolonged confrontation is 
being transformed into open 
war. 

Even at this late stage, there 
could still be time to turn back 
if New Delhi and Islamabad 
were determined to seek a 
peaceful solution. But for some 
considerable time both sides 
have been adopting more and 
more openly a stance which 
appears to' take the imminence 
of war for granted. 

Refugees 

President Yahya Khan has 
claimed that India is already at 
war with Pakistan, and his 
promise that “ if we're attacked, 
we*H fight back," has been 
echoed by equally belligerent 
statements from the Indian 
side. Yesterday the Indian 
Defence Minister, Mr. Jagjivsn 
Ram, told an airforce unit at 
Allahabad that war with Pakis- 
tan was not inevitable — 
provided Pakistan created con- 
ditions for the safe return of 
the 10m. refugees from East 
Bengal. Yet the Pakistan 
government forces are having 
so little success in pacifying 
the East Bengal guerilla move- 
ment, that it is difficult to 
imagine that a stable situation 
which would permit, let alone 
encourage, the return of the 
refugees can be created in the 
East Wing within the near 
future. 

It is arguable that peace and 
stability can never be restored 
to East Bengal until Islamabad 
recognises the need to give the 
Bengalis a far greater measure 


of autonomy than it has ever 
envisaged hitherto, and 
negotiate directly with the 
representatives of the Bangla 
Desh movement The links bind- 
ing the two halves ' of the coun- 
try together have become so 
severely strained that a return 
to the status quo is inconceiv- 
able except by the successful 
assertion of armed force. " 

War between India and 
Pakistan cannot be in the in 
terest of either side. The Bangla 
Desh guerillas are benefiting 
from undercover Indian assist- 
ance, and would no doubt wel- 
come full-scale- intervention by 
New Delhi; given the long- 
standing hostility between 
India and. Pakistan and the sub- 
stantial numerical superiority 
of tbe Indian forces, the hawks 
in New Delhi may well be look- 
ing for an opportunity to wage 
open war. There will also be 
those who argue that a war 
which “ liberated ” East Paki- 
stan and allowed the refugees to 
return home .would be cheaper 
than the cost of maintaining 
them at public expense, even in 
their present pitiful conditions 
on Indian territory. 

No guarantee 

Yet it is dear that a libera- 
tion war must inevitably esca- 
late into a war on two fronts, 
causing untold destruction oh 
both sides, and the probability 
of an Indian victory offers no 
guarantee of a peaceful and 
stable settlement of the prob- 
lems of East Bengal. It may be 
an exaggeration to suggest that 
Mrs. Gandhi would find herself 
saddled with the responsibility 
for 75m. refugees instead of the 
present 10m., but there Is a real 
possibility that official interven- 
tion by India on behalf of 
Bangla Desh would involve New 
Delhi in the historic conflicts 
between . Muslims and Hindus, 
and. exacerbate the long-stand- 
ing instability in both halves of 
Bengal 


A predictable 
debate 


A DEBATE on a censure 
motion is hardly the best 
forum for discussing the present 
critical unemployment situa- 
tion. Mrs. Castle duly made 
all the predictable political 
noises. The Chancellor quite 
rightly and understandably said 
that this was not the occasion 
for party political propaganda. 
He expressed the hope that the 
majority of the House of 
Commons would agree that 
“ the determined objective of 
this Government is to reduce 
the present unacceptable level 
of unemployment." That, how- 
ever, is not the issue. What 
matters now is whether the 
Government's policies are the 
right ones. 

Valid point 

Mrs. Castle is in no doubt 
where the responsibility for the 
problem lies. The Government 
is to blame. This conveniently 
overlooks the fact that the 
seeds of the inflationary reces- 
sion were sown during the 
final stages of the Labour 
administration. The Chancellor 
for his part made the perfectly 
valid point that one reason for 
the sharp rise in the number of 
jobless has been the extent to 
wbich workers had quite simply 
priced themselves out of the 
market. What the Government 
failed to recognise was .that the 
trade-off between a given level 
of unemployment and cost 
inflationary pressures bad 
become much more unfavour- 
able than it anticipated when 
it came into office. 

Now, the position has been 
aggravated by a straightforward 
loss of confidence. Consumers' 
readiness to spend is bound to 
be affected by the general un- 
employment level and the con- 
tinuing shake-out of labour. 
Business for its part is trying 
to keep stocks to a minimum 
and unwilling to invest. The 
years of stagnation and financial, 
stringency have left their mark, 
even though the cash position 
of many companies has 
improved more recently. The 
confidence factor is one main 
cause for tbe failure of the 
massive refiationary stimulus 
provided by the Chancellor 
over the. past year to produce 
the expected effect within a 
normal time span. 

In the past throe months con- 
fidence has been further under- 
mined by international uncer- 
tainties. The Chancellor him- 
self yesterday attributed the 
lack of investment partly to 


this. One essential prerequisite 
of a rapid pickup at this stage 
is clearly a settlement of the 
currency problem. Unfortun- 
ately this is not something 
which the British Government 
by itself can bring about Mean- 
time the Chancellor has 
announced yet another pro- 
gramme of accelerated and 
Increased public sector expendi- 
ture. The trouble about this is 
of course that it cannot work 
quickly. 

Tbere is in any case nothing 
which the Government can do 
now to affect the unemployment 
trend over the coining winter 
months. Even if the underly- 
ing. movement were arrested 
here and now — and this 
month’s jobless figures showed 
no sign of that — the total num- 
bers would rise until the 
Spring. But there are areas in 
which the Government could 
act to speed the pickup in pro- 
duction when it comes. 

One is in the field of interest 
rates. A reduction in Bank 
Rate could conceivably con- 
tribute to a somewhat greater 
willingness of business to hold 
stocks and look with somewhat 
less jaundiced eyes at one or the 
other investment project This 
would be true all the more if 
another immediate stimulus 
were to be applied to consumer 
demand. The obvious weapon 
here is the regulator, though 
the Chancellor would have to 
make it quite clear that he was 
using it in precisely the way 
in which the name implies it 
should' be used. 

Two risks 

There are two risks in the 
present situation. The first is 
that confidence is further 
eroded and that the optimistic 
forecasts of rapid growth are 
belied by events. On the other 
side the fact that the measures 
so far have produced no marked 
effect does not mean that they 
will not do so, even if the time 
lag is much longer than was 
thought probable. Other things 
being equal one could make a 
good case for waiting. The un- 
employment position dictates 
that the risks should be run on 
the side of expansion. 

In the somewhat longer-term 
tbe Government must look yet 
again at tbe whole set of issues 
raised by the high unemploy- 
ment regions. The Labour 
Government’s policy was expen- 
sive - and "ineffective. The present 
Government, however, still has 
not produced . . a coherent 
approach. It must do -so. 



money 




settle at all costs 



In the second of two articles on world business uncertainty, Samuel Brittan relates the 

U.K.’s problems to the international disarray 
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T HERE is always a market 
in prophecies of gloom. 
The safest course, for any 
one who values his reputation, 
is to prophecy a slump, -a trade 
war, “ another 1929 " or . all 
three together. If this does not 
occur, the prophecy is soon for- 
gotten - ' but the commentator’s 
reputation for being prepared to 
look grim realities in the eye 
remains. 

On the other hand, those who 
believe official reassurances, or 
some variant of them, will 
never attract any interest or 
attention when they are right 
— it all sounds so bland and 
unexciting. But sooner or later 
they .will come unstuck; and 
they' will be remembered for 
the one occasion out of ten or 
a hundred, when something 
really, unpleasant happened in 
spite of their reassurances, as 
it did with President Hoover 
in 1929. 

Neither type of attitude has, 
however, much use. The per- 
sonal opinion of any individual 
on whether there will be a 
world business setback, or 
whether traders and industrial- 
ists will gradually acclimatise 
themselves to the present situ- 
ation, is quite- without interest 
and is likely mainly to reflect 
hi z temperamental bias. 


Unpleasant 

effects 


The practical point is that a 
severe world recession or a 
fierce trade or currency war 
would have such unpleasant 
effects that everything else 
should take second place to 
avoiding it The risk of either 
event happening is certainly not 
negligible; and any politician, 
central banker or official who 
knowingly, does anything to 
make a settlement more difficult 
has a very great deal for which 
to answer. 

A settlement from this point 
of view means whatever is 
regarded as a settlement A 
leading merchant banker and 
ex-diplomat remarked the other 
day; ** Mr. Heath and Mr. 
Barber say we should invest, 
and their domestic policies are 
fine. But how can I when .1 do 
not know what the world will 
be like in a year’s time?" 

For practical purposes a 
settlement would be signalled 
by the ending of the UJ5. sur- 
charge, for this would reverse 
the chain reaction of trade res- 
triction and retaliation that 
could so easily damage world 
trade. It would also be some 
sign that the major countries 
of the world were no longer 
engaged in a self-defeating 
struggle for incompatible trade 
surpluses and unachievable 
parity advantages over each 
other. A reduction of the sur- 
charge, or its removal for some 
sectors only, would be a partial 


settlement. and everything 
would then depend on the re- 
actions of other countries and 
the world business community. 

An eventual effect of any 
successful settlement should be 
to restore conditions in which 
normal trading is possible in 
forward markets — and indeed in 
which new facilities can be de- 
veloped for traders to hedge 
against exchange rate risks 
several years ahead. One of tbe 
greatest disadvantages of the 
present situation is that busi- 
nessmen are being forced to 
take a view on currency and 
political developments which 
they are not professionally 
equipped to handle, instead of 
being able to pay financial 
specialists to bear the risks. 

There is a great deal of mis- 
understanding about what has 
gone wrong. Contracts extend- 
ing several years ahead have 
always been subject to currency 
risks, which were not caused 
by floating rates. All that the 
latter have done is to bring 
home to many traders, who 
were previously content to 
hope for the best, the risks 
to which they have all along 
been exposed. 

The difficulties in the forward 
market, and in equivalent 
foreign exchange operations, 
have been due to controls im- 
posed by governments and 
central banks to prevent their 
exchange rates from moving. A 
practical example may illus- 
trate this. It used to be the 
normal practice of Japanese 
shipyards to quote in U.S. 
dollars; but some - time ago, 
when they tumbled to the ex- 
change risk, they shifted to yen 
quotations. As talk of Japanese 
revaluation gathered momen- 
tum. European orders for 
Japanese shipyards began to 
dry up. as purchasers did not 
know what tbe yen would cost 
them. 





Rome: the Group of Ten Finance Ministers meet there - next week 
to try to achieve world monetary peace. 
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on November 15 data. 


A hedging 
facility 


In the spring of 1971 — before 
the present floating began — EL 
Clarkson and Co., a member 
of the Shipping Industrial 
Holdings Group, tried, in con- 
junction with Vickers da Costa, 
to organise a hedging facility 
for buyers. This would have 
consisted of a partnership-style 
yen investment .medium for 
shipping companies with yen 
shipbuilding commitments. This 
would have invested funds 
straight away in short-term 
Japanese fixed-interest obliga- 
tions of suitable maturity. 

There would thus have been 
no yen exchange risk and the 
interest would have been shared 
between the participants. The 
co-operation of the Japanese 
authorities was required to 
allow the funds to be invested 
in yen securities. Unfortunately 


this was not forthcoming 
because the latter wanted to 
stem the upward pressure on 
the yen and the scheme was 
stillborn. 

Although national govern- 
ments have been forced to float 
their currencies, controls of this 
kind have proliferated to 
prevent market forces from 
having their full effect on rates. 
There can be no objection to 
national authorities using their 
own funds to intervene in the 
foreign exchange market if 
they think that the market is 
wrong about the longer run 
value of their currencies. Nor 
can one rule out all exchange 
controls in all circumstances. 
But experience should show 
which controls are compatible 
with the existence of effective 
hedging facilities and which 
are not Central banks could 
also help positively by taking 
the lead in establishing longer 
term forward markets. 

Agreement on the rules 
required to live with currency 
uncertainties, and development 
by financial institutions of new 
facilities, will not happen over- 
night, irrespective of what hap- 
pens at the Group of Ten. The 
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significance of a settlement 
here is that countries would no 
longer be fighting each other to 
achieve a supposedly “favour- 
able" parity structure Hobbes's 
helium omnium contra omnes 
would no longer be the one 
principle of International finan- 
cial relations; and whether the 
structure that emerged were 
one of fixed or floating rates or 
' — as is ~ likely— some com- 
promise form of flexibility, at 
least the business community 
would have some idea of the 
rules of. the game 
What, then, can be done to 
increase the chances of an 
agreement? There is no diffi- 
culty in exposing the defects of 
the Connally position. It is not 
even true that time is on his 
side. Until recently he 'could 
have obtained ah appreciation 
of other currencies against the 
dollar a good deal larger than 
the 7 per cent, so far shown in 
the market by agreeing to a 
slight increase in what Professor 
Friedman has called the "price 
at which the U.S. refuses to sell 
gold." He probably still can. 
But already voices can be heard 
in Europe and among IMF staff 
raising the question of dollar 


. There is 
vision on 
officials are 



retary. The • most hopeful 
feature in recent days has been 
the way in which Wall Street 
dropped on Monday following 
Mr. Connally’s hard, line refer* 
ences to the gold price issue. 
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Which is 
the better 
bet? 


Mr. William Balshaw is empha- 
tic that his rejection of 
Sears Holdings’ bid for book- 
makers William Hill, of which 
he is chamnan, is in order to 

do the best for shareholders." 
But there is probably an ele- 
ment of personal pride. For it 
is Balshaw who has built up 
William Hill to its present size 
and profitability, even though 
William Hill himself only 
officially retired from the chair 
last year, and died only a few 
weeks ago. 

Balshaw has been with 
William Hill since 1945, and for 
many years ran its Glasgow 
business. Then in 1967 he 
became deputy chairman and 
managing director. 

What Balshaw did was to stop 
the difficult business of football 
betting on fixed odds, and take 
the company “at my instigation" 
into betting shops. From none, 
it has gone to a chain of 476 
shops. Together with adminis- 
trative savings, the letting of 
unneeded office space, and 
acquisitions like Burst Park 
Syndicate. Balshaw can point 
to rising turnover (from £45m. 
in 1969 to £8lm. this year) and 
profit (£467,000 in 1969* to £2.5m. 
this year). 

It is exactly this build-up. that 
has attracted Sir Charles Clore 
at Sears. Ironically, the view 
of the betting business held by 
Balshaw and Sears appears to 
be the same. Balshaw sees it as 
retail operation, with the 
other William Hill interests, in 
films, closed-circuit TV, golf 
ranges, and wrestling promo- 
tions (Dale Martin) as “ strictly 
marginal." 

Sears, according to Mr. 
Leonard Sainer, its deputy 
chairman, also sees it as a retail 
operation— Sears being itself a 


stores and shoe retail group. It 
is simply that Balshaw feels 
that betting shops — “ a delicate 
business " — are better run by 
specialists. 

His current view of William 
Hill does however contrast with 
bis statement in the 1970 report 
about “ broader development in 
the leisure industry ” — a con- 
cession no doubt to the Hurst 
Park Syndicate directors who 
brought in, along with their 
betting shops, the non-betting 
interests. Perhaps this reversal 
of emphasis partly explains why 
the Hurst Park men on the 
-William Hill board — principally 
Mr. Jarvis Astaire — are now 
championing the Sears bid, in a 
minority of 2 to 8. 
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Golf on 
tic 


Mr. Norman Barrington Cork 
is already known as a man who 
mixes business and pleasure. As 
well as being active in Cork 
Gulley, the accountants and 
receivers headed by his brother, 
Mr. .Kenneth Cork, he is chair- 


man of a recently opened 
gambling club in Park Lane, 
and has long had an interest 
in gaming in Malta. Now he 
moves to another leisure 
activity— golf. Together with 
Mr. John Naylor and two 
Lloyd's brokers, he has started 
a new credit, insurance, and 
cross-membership service for 
goffers, called Golf Universal: 
“ a sort of Clubman's Club for 
goffers, with credit and insur- 
ance thrown in.” 

The credit facilities are pro- 
vided by Diners Club, whose 
own card will appear on the 
reverse side of the Golf card. 
For Diners Club, the tie-up 
could well be the first of several 
such deals by which it hopes 
to enlarge its membership — £5 
of the £10 Golf Universal mem- 
bership fee will go to Diners 
Club. 

The insurance side is, not 
surprisingly, • handled by 
Lloyd's, which will insure 
members against such mis- 
adventures as wayward bails 
hitting passing pedestrians nn 
the head. 

The card will also offer the 
somewhat intangible benefit of 
the guarantee of a “warm wel- 
come at any National ‘West- 
minster Bank, should members 
want a loan to finance their golf- 
ing activities." as well as 
reduced BUPA subscriptions 
and travel fares. It also means 
that existing members of golfing 
clubs can visit other golf clubs 
—both in England and abroad 
—without fear of rebuff, and in 
some cases play at reduced 
green fees. 

“ Goffers are a pretty insular 
lot. They tend to be a bit tradi- 
tional,” says Norman Cork. 
“ this may help them get out of 
themselves a bit. and travel 
around." 

Cork himself is a keen golfer, 
and a member of three clubs. 
His handicap, however, has 
slipped from a creditable two 
to 12. “I am too busy in the 


competitive business of the City 
to be much good at competitive 
sport” 


’ Vs j*vs-V r /‘ ,cce>pl 

WhoW ever think of ’ 


thistles for Ikebana' 




: -Tlnjf -. 


Hitting the 
bottle 


To be honest, flowers are one of the few things -Y'' 1 ' * 
we don't arrange for shippers 4n the Far East. 

But perfection in Ikebana and the provision of a real 


accepted 
•cr-' dated 
'her 75p 
But 
rds have 
• NASD 


The Government has just] 
started an inquiry into the pol-| 
iution problem caused by con-i 
returnable containers and 
bottles. In the U.S., as might 1 
be expected, this matter hasj 
gone further — and has also ; 
thrown up hitches. About two 
years ago the U.S. authorities 
allowed distillers and blenders 
there to use PVC bottles for a 
trial period. A final decision 
authorising PVC bottles was ex-; 
pected this month. 

But now the authorities, im-l 
pressed by public concern at 
the “ possible environmental 
effects ” have extended the 
trial period to next June, to give 
time for the pros and cons to 
be publicly debated. 

But if this is one up for the 
conservationists, they are one 
down over government-backed 
tests in California nn return- 
able bottles. No less a man 
than the head of the U.S. 
Federal Environmental Protec- 
tion Agency, Mr. William 
Ruckelshause, has said that re-j 
tumable bottles could actually 
worsen the disposal problem, 
hecause they have to be made 
heavier to stand up to repeated 
use. 

But the real pinch came be- 
cause the California tests j 
charged a deposit on each re-j 
turnable bnttle of 11 cents. 
Some counterfeiters found that 
they could produce bottles at a 
cost below 11 cents each. Sn 
they made them and simply 
handed them in, collecting 11 
cents a time and making a 
profit 



Containers have plenty of all three. Three giant shij* 
and 5,000 containers on order, staff and offices 
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INDIA 

PAKISTAN (W&E) 

Population — - 

Total Armed Forms: -- — 

ARMY — - 

Tanks 

AIRFORCE 

Combat aircraft - — - 

557 million 
980,000 

860,000, 

t.OOOtappmxJ 

80,000 

625 

126 million 
3324)00 

365,000 

900 (approx) 

17.000 
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.1971-72 

$1,656 million 

Soureai linh'fuft ft 

$714 million 

r Strategic Sluditt .. 


BY J. D, F. JONES, Foreign Editor 


IT IS TRUE’ .that we have 

- rt witnessed tie outbreak of 
_ ‘>ther‘ war between India and 

teistan — and India's Ministers 
... i spokesmen are still denying 
with passionate indignation-: — 
* .. n it ought to be an Indian 
. leral's dream. Never before 

- “ re the Indians seemed better 
- eed to deal a blow against 

‘ slim Pakistan and to cancel 
. some of the legacies of the 

• i7- Partition. 

s <7he Indian Army, of course, 
, ; not always in the past 
. ,‘>wed itself able to make the 
. -t-of a theoretical advantage, 

- .. . this time its advantages fix- 
'd far beyond its well-known 
‘leriority in manpower and 
iponry and go far to explain 
t ' _■ strength of the “hawks" 
‘.'■Delhi these last couple of 

• ■ nths. 


depression 


• > : l bere is, for example, the 
»ht of the Pakistani Army. 
. Indian officer is so foolish as 
underestimate the quality of 
Pakistani hghting man, but 
■ can reckon this time on the 
dense disadvantages the 

- 2 e Pakistani divisions in 
" “it Bengal will have to cope 

- h. There seems no reason 
' doubt the hostility of the 

' il Bengali : population as a 
' “ ;ct consequence of the mili- 
’ repression ordered by 
sident Yahya Khan in March 
V- year, which has since led 
“—the flight of 10m. refugees 
> India and a mounting cam- 
'■ jn of. terrorism and sabotage 
the Mukhti Bahini liberation 
:es. 

t . he Pakistani troops in the 
-t, though their morale is 
"coned to be surprisingly 
a; will have to face the 
. . ‘ ainty of losing their com- 
. plications — both sea and air 
... 'ith the West, which by itself 
it raise considerable supply 
. . . olems for an army operating 
what is in effect occupied 
’ " itory. Add to this the 
. V. lerability of the Eastern 
V to any. deliberate full- 


scale Indian operation of the 
sort, of magnitude which was 
claimed by the Pakistan spokes- 
men on Monday. The whole 
South-east section of the pro- 
vince lies open to the threat 
Of being CUt Off by the In dian s 
and this would contain the 
main port of Chittagong; it is 
not surprising from a glance 
at a map to hear military 
theorists speculating that an 
effective assault could take 
Chittagong in four or five days. 

But whatever the Indian 
Army decides to do, much will 
be made in Delhi of the role 
of the ' Mukhti Bahini. The 
precise effectiveness of these 
Bangla Desh commandoes — 
either their past record or their 
potential in any developing war- 
fare — is one of the great 
mysteries of the present 
situation. 

There is adequate reason to 
believe that the Mukhti Bahini, 
however many there may be 
(something over 50,000 but no 
impartial observer can be sure), 
are not yet a military force 
capable of taking on the 
Pakistani Army in any mean- 
ingful sense now that the 
monsoon waters have subsided 
— provided of course that the 
Pakistani troops are able and 
willing to venture out from 
the towns and garrisons to clear 
the countryside. 


guerilla warfare, but the line 
has been drawn generously, 
indeed boldly, and it is even 
possible to speculate that in 
many cases the Mukhti Bahini’s 
main value has been to act as 
a coyer for Indian activities. 

Of - course, this sort of sug- 
gestion has all along been hotly 
denied by Indian officials, but 
at the Same time the surprising 
successes of Mukhti Bahini 
cannot be explained only by 
climate or military morale or 
by nationalist ■ spontaneity, and 
the more candid Indians would 
no-longer expect you to believe 
in them either. 


Vital aspect 


Hotly denied 


Yet the fact is that significant 
areas of East Pakistan are in a 
sense M liberated and that 
there has been sustained' sabo- 
tage and violence in the 
“ occupied ’* areas, including 
inside Dacca itself. One impor- 
tant explanation of this is the 
exceedingly shadowy role of the 
Indian Army or more important", 
the Indian Border Security 
Forces, which have been train- 
ing, supplying, organising and 
actively participating in the 
operations of Mukhti Bahini. 
Presumably there has been a 
limit applied from Delhi to the 
extent of Indian aid for. the 


One particularly vital yet 
shadowy aspect of the situation 
to-day is the extent of the terri- 
tory u held ” by Bangla Desh. It 
deariy indudes a wide sweep 
of land along the Indian 
frontier but, more important it 
probably indudes a surprisingly 
large area to the North of the 
province. 

The value of this to the 
Indian side (if it were 
admitted) would be two-fold: 
first, it is convenient that the 
Mukhti Bahini can be seen to 
be operating from firm bases 
and even from headquarters 
inside their own Bangla Desh 
— it looks better when the 
plight of Bangla Desh is dis- 
cussed internationally (or 
rather, it would look better if 
the Indians had any intention 
of allowing the topic to be 
debated in a forum such as the 
UN). 

Secondly, the slicing away of 
the northern sector of East 
Bengal would gratify the Indian 
strategists who for years have 
lain awake of nights worrying 
about the narrowness of their 
“Assam corridor” from the 
north of which the Chinese look 
down. 

Not that there is any appar- 
ent need to worry about Peking 
this time. Even if the Chinese 
had not got more than enough 
to preoccupy them with their 


own internal political convul- 
sions (in which the role of the 
army is evidently one major 
element), there have been • 
simultaneously— or, no doubt, as 
some sort of consequence — 
fascinating signs that China may 
be about to switch horses from 
Pakistan to India. 

This news, with its ominous 
implications for Yahya Khan, is 
not yet conclusively proved; but 
how else, say the China- 
watchers, can we explain the 
despatch of a letter from Chou 
En-Iai to Mrs. Gandhi this 
month and after so Jong a period 
of hostility and silence? 

Meanwhile the Indians were 
able to observe with pleasure 
the visit of Mr. Bhutto to 
Peking, from which he seems _ , 

to have returned with empty 
hands. And on top of all this , 

there is the point that even the t0 have another round 

weather conspires to favour of tank battles in Amritsar- 
India since the snows are now Lahore sector? Or will there be 
mounting in the Himalayas, Pakistani efforts to infiltrate 
although this should not be seen troops again into the Vale of 
as a guarantee a gains t Chinese Kashmir and then send tanks 
concern, and certainly the crack across the frontier of the dis- 
Indian mountain divisions PUted territory in order to cut 
cannot therefore be moved 1116 jugular single-route entry 
down to the plains. from India over the mountain 

So the Indians, who have for P ass down “*» ^ Vale? 
some time had their forces Such a policy would make 
poised around the Eastern fron- sense in all sorts of ways for 
tiers, can reckon that if it came Pakistan, but it probably leaves 
to war they would be well out of account the present state 
placed for a quick victory. Pre- of the Pakistani. army divisions 
sumably President Yahya Khan in. the West. Here again the two 
can read the situation as well as armies are drawn up facing 
his Indian counterparts; his each other and both have old 
answer may be to strike back, scores to pay off, but it seems 
or at least to make a convincing that the Pakistani army has 
threat of striking back, in been forced to send its best 
another sector where India is troops into the East "and the 

news of the recent raising of two 
fresh divisions suggests that the 

Olfl cpnrnc Pakistani generals may prefer 

'LUI C3 not to commit their Western 

This- is where" speculation forces to battle unless essential 
arises about any war spreading Some of the more- far-sighted 
across to the Western frontier generals will also have in mind 
where (as veterans of 1965 will the problems that they would 
recall) India is vulnerable in have to cope with in the West 
two ways: to a sweeping tank itself if the East were to be 
assault across the Punjab in the "lost.” Finally, the Pakistani 
direction of Delhi or to another army has been weakened during 
bid for India’s Muslim problem- this past six months — it is i in- 
state of. Kashmir. Are we, then,’ -possible to know bow badly — by 



more vulnerable. 


the loss, sometimes by defec- 
tion. of many of the Bengali 
officers, who have usually gone 
to join the Mukhti Bahini with 
India’s blessing. This factor 
may itself help to corplain the 
growing professionalism of the 
Mukhti B ahini . 

These are the sort of strategic 
and general points which the 
hawks have been able to deploy 
in Delhi The strictly military 
advantages are even more 
clear. Both sides have huge 
troop " strengths. The Indian 
Army currently numbers about 

860.000 men — including 13 in- 
fantry divisions and 10 moun- 
tain divisions — and the Border 
Security Force of about 100,000. 
Pakistan's Army numbers about 

365.000 men — about a fifth of 
whom are currently thought to 
be in East Bengal Para-military 
forces come to about 280,000, 
most of them militia members. 


Spending 


Since that war, defence 
spending on both sides has 
leapt up. The Indian defenee 
budget for 1971-72 is $1.658m. 
— more than four times the 
figure ten years ago. Whether 
this indudes the defensive and 
offensive' equipment that has 


been flown in since the treaty 
signed in August with the 
Soviet Union is not dear. 
Pakistan's defence budget is 
put at $714ra. Here the extent 
of Chinese military aid is the 
open question. Peking has 
offered " resolute support ” to 
Pakistan in the event of aggres- 
sion but remains silent when 
questions are asked — as they 
were asked, urgently, earlier 
this month — about the prospects 
of increased military aid. 

The Indian weaponry is at a 
fairly sophisticated level of 
development. Nearly one in 
four of the country’s 1,400 tanks 
are home-made Vijayanta's 
(from a Vicker design). Others 
include British Centurions 
(250), American Shermans 
(250), Soviet and French. Most 
of its 3,000 guns are British- 
designed 25-pounders. The 
Pakistanis have nearly 900 
tanks, mainly of Soviet and 
U.S. origin. They probably have 
only about one-third the 
number of guns that the Indians 
have — once again primarily 25- 
pounders. 

In the air, the Indians have 
a huge statistical advantage. 
The Indians man 18 fighter 
bomber squadrons, six of these 
using British Hunters, and 15 


intercepter squadrons, eight 
using British Gnats and the rest 
Soviet MiG-215. French fighters 
are also used, as are Indian- 
built Maruts. In addition, the 
Indian Air Force is responsible 
for the manning of about 50 
surface-to-air missile sites. 

The Pakistani force, with ten 
fighter-bomber squadrons, three 
light bomber squadrons, and 
five interceptor squadrons, is 
equally varied. The American 
version of the British Canberra 
files alongside Soviet MiGs and 
Ilyushins and French Mirages. 


Consequences 


Against such statistics the 
Delhi “doves" can only, mur- 
mur that no doubt India might 
win the war, but would it be a 
victory worth winning? Would 
not the consequences in Bengal 
be an instability which conld 
damage India's fortunes for the 
generation to come, just as the 
last generation has been spent 
attempting to adjust, or adjust 
to. the 1947 settlement But 
no one doubts that there would 
be an Indian victory— and from 
some of- his recent remarks it 
would seem Yahya Khan may 
have come to the same conclu- 
sion. 


li ira r.‘ 
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iOndon docks expec 
day of disruption 


Two more big bakers 
tlput ip on a loaf 


iY ALEX HENDRY, LABOUR REPORTER 
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4DON port employers expect 
ous disruption to-day from 
one-day strike ordered by -one 
he dock unions, 
he strike is in support of a 
e claim,, and members of the 
ional Amalgamated Steve- 
„ and Dockers have been told 
union leaders not to accept 
increases being paid to mem- 
3 of the Transport and 
Leral Workers’ Union. 

Ihe TGWU members accepted 

- increases — £1.50 backdated 
leptember, and a further 75p 
anu ary — after ab allot.' But 

then. TGWU stewards have, 
tied ot support the NASD; 
in of one-day strikes, 
e first of these will be ehld 
.ay. Union members were 
in a circular yesterday that 

- ets would be out and anyone 
. . beying the instruction would 
• ‘severely dealt with.” 

"ith the support of TGWU 
. ards, and on the day of the 
mass demonstration against 
. nployment the strike will, it 
. ' xpected, be well supported. 
iere are 151 ships in the port 
of them In the enclosed 
; a, which are likely to be 
; t heavily hit by the strike. 
ie NASD has also called a 
' erence In HuIL next month 
members in all northern ports 
■iscuss the serious unemploy- 
-■- t situation m the industry. 


The conference will discuss the 
question of ports not using reg- 
istered dock labour which, NASD 
members claim, is taking work 
from registered ports. 


Merseyside 
told to 

improve image 


MERSEYSIDE by no means 
deserves its present reputation 
for poor industrial relations when 
compared with other areas, said 
Mr. John Parkes, chairman of the 
Unilever Merseyside committee 
and a member of the North West 
Economic Planning Co uncil in 
Liverpool last night. 

Mr. Parkes went on: “Many 
companies have been facing the 
problem of ' retrenchment and 
redundancies and a painful 
experience we all know this to be. 
If we are to prevent such redund- 
ancies from permanently lower- 
ing the total number - of job 
opportunities In Merseyside, it is 
essential that we improve our 
industrial relations image.” 

If this could be done footloose 
companies would be more likely 
to choose Merseyside for their 
scene of operations than else- 
where when -"good times come 
agaim" 


-UJEW first to reject 
uay offer 


y 


Y ROY ROGERS, LABOUR STAFF 
! DOMINANT 


1 



engineering —about 8 per cent— on the 
.on of the Amalgamated skilled rate -from next July with 
ra of Engineering Workers proportionate increases for other 
erday became the first union grades. As well as rejecting the 
■ ■*, tally to reject a pay offer reduced hours claim the EEF 
Jr ring more than 2m. manual told the unions that in future 
' jfl ters in the industry. ; general increases should be nego- 
» . , tiated solely ‘ through plant 

is expected that the i other bargaining. 
j nipMjrithiii the Confedera- ^ can either decide 
■ ^ of Shipbuilding and Enpit ^ seek a meeting with 


ng Unions, will take; similar or press its .claims at 

-.ions and thaf Jiese will- be piant leveI u, line the 

Policy adopted by the AUEW 
York next mouth when technical and supervisory section 
; *I-n“T es m -, th L £700m ' (formerly DATA) when faced 
will be considered. with a similar situation .earlier 




ie claim, which would add this year, 
e than 40 per cent, to the By the time of the York meet- 
stry’s annual wage bill was ing the CSEU should also have 
a substantial general in : received an answer from; the 
se, rises of £5 and £6 a week Shipbuilders and Repairers 
eetively oh the minimum National -Association, to an 'al- 
s for labourers and skilled most Identical claim covering 
A and a five-hour reduction in 80,000 manual workers. If the 
working week. DATA negotiati ons a xe anything 

its reply to the claim last £ 


r 


• 1 J its reply to the claim last 
- l w V" - t^ e Engineering • Em- 
* ** ; r.£* . era’ Federation offered £1.50 


More labour news on Page 31 


BY DAVID WALKER 


TWO MORE of Britain’s major 
bakers axe to put up bread 
prices by ip a loaf on December 
6 following Friday’s announce- 
ment of a similar move by Allied 
Bakeries (Associated British 
Foods). 

Yesterday's decision came 
from Spillers. whose United 
Bakeries subsidiary has a 12 per 
cent share of the UJfC bread 
market and J. W. French (Mill- 
ing and Baking), the' joint J. 
Lyons-Co-operative Wholesale 
Society company which is merg- 
ing its bread baking interests 
with those of Spillers and has an 
8 per cent market share. 

To-day a similar announcement 
is expected from RHM Bakeries 
(formerly British Bakeries, and 
part of Ranks Hovis McDougaU), 
which is the market leader with 
25 per cent, against Allied 
Bakeries' 24 per cent 

Like Allied Bakeries, Spillers 
yesterday named wage increases 
as a major factor In the decision. 
The group, which Includes 
Wonderloaf among its major 
brands, points out that higher 
wages have been paid in Scotland 
since October 4 and are due to 
come into effect elsewhere from 

Sunday. 

There has been a * substantial 
and continuous build-up of 
costs" since November, 1970, 


when the last price increase was 
made. 

Spillers* decision has been 
expected following the Allied 
Bakeries' move. Indeed, there 
seems little doubt that the in-: 
crease would have been lp, 
making the recommended price 
of a large loaf 10 Jp, but for 
Allied’s decision to restrict the 
rise to Ip. 

The same pattern has been 
followed as last. November, when 
much of the industry sought to 
make large loaves 2s. (lOp) but 
was forced to restrict the rise 
to Id. following a decision by 
Allied. 


ISRAEL IN 
WANKEL DEAL 

By Out Own Correspondent 
TEL AVIV, Nov. 23. 


AN AGREEMENT • has been 
reached between Curtiss Wright 
Corporation, and “Savkel" the 
Israeli licensee for the Wankel 
engine for the joint development 
here of a 30 horsepower rotary 
engine based on the Wankel prin- 
ciple to be used by Curtiss Wright 
in snowmobiles. “Savkel” is a 
50-50 partnership between Israel 
British Bank group of .Tel Aviv 
and Israel American Paper Mills, 
of Hedera. The deal provides for 
the investment of nearly Sim. by 
the two sides over a period of IS 
months. 


SALEROOM 


£93,526 for drawings 


A SALE of Old Master drawings 
at Christie's yesterday totalled 
£93,526. A drawing in pen and 
brown ink by Giovanni Battista 
Tiepolo of The Holy Family with 
a Shepherd Boy went for 6,500 
gns., and a study in black chalk 
of a male nude by Luca 
Signorelli for 4*800 gns. both to 
Calm ana. 

A record for a Guercino draw- 
log was 2,600 gns. paid by 
Michaels for three studies of a 
tutto putto. A study of 
Ahasuerus by the same artist 
sold to Frost for L350 gns. and 
an Italian river landscape by 
Francesco Zuccarefli sold to 
Koblitz for 2.400 gns. . 

A Christie’s sale of com- 
memortiye medals, orders and 
decorations totalled £14.431- 
Sotheby’s sale of Old Master 
engravings, etching and wood- 
cuts realised £79,890. Castle gave 
£6^00 for the set of 80 etchings 
in the first edition of 1799 .of 
Goya's Los Copricfcas and Hall 
£5,000 for Rembrandt’s etching 
Christ Healing the Sick (The 
Hundred Guilder Print). The 
Chrmotk Dfirer's etching on iron, 
before the rust marks, went to 
Colnaghi for £4,300. an early 
depression of The Resurrection 


an engraving by Galle, after 
Pieter Brueghel, to Scbab for 
£3,400 and Rembrandt's etching 
The View oj Amsterdam to 
Baskett and Day for £2,400. 

The second session of 
'Sotheby’s two-day sale of a col- 
lection of manuscripts, letters, 
drawings and first editions of 
Charles Dickens realised £36,325, 
making £73,710. Quaritch gave 
£12.000,. a record, for a Dickens 
manuscript, for the first 22 pages 
of the autograph manuscript of 
Chapter 15 of Nicholas Nickleby, 
Grace £9,000 for the first 12 
pages of the autograph manu 
script of Chapter 37 of Pickwick 
Papers. 

Sotheby's rale of Chinese 
works of art realised £17,770. At 
Sotheby's. Belgravia, a sale of 
Victorian paintings totalled 
£12,427. 

At Phillip's £14*282 furniture 
sale an early 19th century 
Scandinavian secretaire a 
abattant went for £420 to 
Gordon, a mahoeapy musical 
bracket clock by .Tames McCabe 
for £4nq to Pociaoski. 

At Bonham’s £11.645 porcelain 
sale. Monk paid £800 for a pair 
of large Canton vases. 



An option thafe become an essential 


Reliance E-Link is a push-button 
telephone. 

It's the fastest 'phone on the desk. 

Fast because there's no stroll-along dial, 
‘One -two-three!’ Say it out aloud as 
fast as you can! " 

That’s the time it takes you to punch but 
a 3-digit number. 


And E-Link is guaranteed for as long as 
you have it. 

That's free maintenance and repairs! 

Yesterday the push-button 'phone was 
an option. Today Reliance E-Link has proved 
it an essentiaL 

Reliance E-link, the fastest 'phone 
on the desk. 


Reliance 





Reliance Systems Limited, Tumells Mill Lane; WeDingfeorongh Northant* NMB 2RB Telephone Wellingborough 5000 

E-Link Intercom " Sound Broadcasting ' P.ABX ‘ Roomca] I - Time Con trol ' Fire Alarm & Detection ■ Vote Recording Phonexpress - Closed-Circuit Televiuoa 
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COMPANY NEWS + COMMENT 


Geo. Bassett upsurge: interim raised 


SHEFFIELD-BASED confectionery 
group. Geo. Bassett Holdings, 
has stepped up pre-tax profit by 
26 per cent to £792,000 in the 28 
weeks to October 9, and chairman, 
Mr. D. Gordon Johnson, is 
" reasonably hopeful " that the 
rate of growth will be maintained 
in the second half. 

- The interim dividend is raised 
— for the first time in 25 years — 
from 5 to 6 per cent For the 
53 weeks to March 3L, 1971. a 
total of 23 per cent was paid on 
a pre-tax profit of £1.160,254. 

Last July, the chairman said 
was planned in the current 
12 months for maintenance of last 
year’s rate of growth. 

Reduced bank borrowing and 
the conversion of some loan stock 
into Ordinary shares led to a re- 
duction of interest charges from 
£125,000 to £86.000. 

Profits of the U.K. manufactur- 
ing division were 12 per cent. up. 
while profit of the Dutch subsidi- 
ary. NV de Faam. which fell in 
the second half of last year, staged 
a partial recovery but was still 
lower than the first half of last 
year. Drake's, the wholesale 
group, had " an excellent per- 
formance ” with profits up from 
£45.000 to £115.000. 

' Mr. Johnson says it is difficult 
to forecast profits for the 
remainder of the year with any 
precision since much depends on 
the level of raw material costs, 
which will he significantly higher 
th*n those of the first half. 

; Jn particular, the home trade 
price of sugar in the New Year 
is uncertain, pending the outcome 
of current negotiations between 
Common wealth sugar producers 
and HM Government. A sharp 
rr'Fe in the prir* of this key 
maTeria! seems likely and this 
could not be reflected in higher 
selling prices before the end of 
the financial year. 

Integration of the U.K7 manu- 
facturing companies is already 
leading to significant- improve- 
ments in operating efficiency and 
will continue to do so. 

2S we«k.s 53 — k«. 
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• comment 

Geo. Bassett has moved ahead on 
both manufacturing ar.d whole- 
saling fronts. Unlike Holland. 
U.K. demand for sugar confec- 
tionery has stayed firm helped by 
August’s purchase tax cuts, while 
the completed integration (in 
April) of the three main plants 
has come to the aid of margins. 
However, the real pace-maker 


remains wholesaling. That pro- 
vided nine points of a group 17 
per cenL rise in profits before 
interest, thanks to an increasing 
pay-off from recent rationalisa- 
tion; over the past three years 
warehouse numbers have been 
reduced from 22 to 14. As for the 
forecast, the implication is for 
annual profits of £1.46m. pre-tax 
and earnings of lOp a share Fully 
diluted — which should be enough 
for the shares' recent strength at 
131p. 

Wintrust 
up 46% in 
first half 

ANNOUNCING first half profits 
ahead by 46 per cent to £278,420. 
the directors of Wintrust, mer- 
chant bankers, say they view the 
future with the greatest confi- 
dence and anticipate that the rate 
of profit growth will be more than 
maintained in the second half. 

The interim dividend is effec- 
tively raised from 5.45 per cent, 
to 7J per cent. The directors 
anticipate that the year's profits 
will justify an increase in the 
final. For 1970-71 a total equal 
to 16.36 per cent, was paid from 
profits of £416,975. 

Six months 
1971 19TD 
f S 

Croup profit 278,020 190,732 

Estimated tax 117.923 fl.4fln 

Net profit 160.497 169.332 

Commenting on the record 
half-year results, the directors 
say that the growth achieved has 
been consistent and organic and 
is “ particularly gratifying " as it 
has been achieved totally with- 
out any acquisition or capital 
injection. 

• comment 

After lifting 1970-71 pre-tax profits 
30 per cent, above the prospectus 
forecast, Wintrust is continuing 
the good work with a 46 per cent 
jump in the first-half of 1971-72. 
One of the main factors behind 


the advance has been the group’s 
ability to maintain its borrowing- 
lending margins on the increased 
business generated by the recent 
reductions in U.K. interest rales 
(Bank Rate has dropped a couple 
of points since April). In spite of 
this higher turnover, deposits are 
up by 25 per cent, to £7$m. and 
both the borrowings to capital 
and advances to net assets ratios 
have been held to 3 } to 1 against 
between 5 to 1 and 10 to 1 for the 
rest of the Industry. So with a 
good deal of potential expansion 
left here and the embryonic cor- 
porate finance side set to make 
some impact in the second six 
months, there is only the re- 
stricted- equity base holding the 
shares back. This is likely to be 
rectified shortly but even in the 
meantime the shares do not look 
overvalued on a maximum pro- 
spective p/e of 13J — based on the 
minimum forecast earnings of 9*p 
a share— in spite of having nearly 
doubled to 12 Sp this year. 


paid on a pre-tax profit of 
£700,342. 

After tax of £150,000 (£142.000), 
net profits for the half year are 
£225,000 (£192.000). 

• comment 

Over the last month Spear and 
Jackson has dropped from Its 1971 
peak of 165p to 136p— down 7p 
yesterday following the rii^ap- 
po in ting half-year statement. The 
key to this re-ratmg has bton the 
delayed economic recovery with 
the U K. steel division and the 
sizeable North American side 
suffering particularly. The UJC 
industrial and hand tool interests 
have, however, beaten their tar- 
gets. benefiting partly from an 
intensive marketing programme. 

The company is reluctant to make 
a full-year forecast in view of the 
uncertain trading outlook and the 
fact that the fourth quarter is 
□onnsiiy the busiest On earnings 
of 11 . 7 p a share for the last. 12 
months the p<’e is only 114 though 
S and. J is still confident enough 
about the'longer-term potential. 

Profit rise 
for Odex 
Racasan 

Provided market conditions do 
not change. Mr. J. H. Chandler, 
chairman of Odex Racasan, manu- 
facturers and distributors of 
hygiene products. _ predicts a 
satisfactory profit increase -for 
the current year. 

In the six months ended Sep- 
tember 30. 1971. group profit 
before tax, rose 6.9 per cent, com- 
pared with the same 1970 period. 

The chairman says this is in line 
with his prediction at the annual 
meeting in July, that any sub- 
stantial increase in profits would Geo. Ba 
be achieved in the second half— Blanes 



Mr. Gabriel Har rison, chairman 0 f Amalgamated Investment 
a nd Pro pert)% addressing shareholders at yesterday's animal 
meeting in London, where he disclosed that Alp’s subsidiary. 
Renslade (Trinity Square), had acquired the Port of London 
Authority's headquarters at Trinity Square for £9-3 m- 


DIVIDENDS ANNOUNCED 


Spear & 
Jackson 
cautious 


second half. 


Comercroft 


RECORD figures are announced 
by the Sheffield special steel and 
hand tool group Spear and Jack- 
son International with pre-tax 
profits up from £334,000 to 
£375.000 for the 26 weeks ended 
July 3, 1971. 

The chairman. Mr. S. M. de Bar- 
tolorae, says the results have been 
achieved in a period of difficult 
trading conditions both at home 
and overseas. He also states that 
the rate of progress in the second 
half of the year Is likely to be 
affected by the present hesitant 
recovery in the steel and 
engineering sectors of the 
economy. 

The interim dividend is main- 
tained at 4 per cent The pre- 
vious total of 15 per cent was 


£34215 (£32,443). For 1970-71 a Greenwood & Ba_, „ 
total equal to 7.125p was paid Guinness Mahon ...bit. 
from profits of £324,800. Jokai Tea 

iSn "“uro * Assoc - Trust ~ 

£ £ JlfcPL 

l.fifiT.fioo 1.299.500 Morgan -Gram plan ...bit 
20 i. 3 <HJ 187.4W N thn American Trust... 

iSjnn Reliable Properties 

Robert Riley ant 

192.300 Sirdar 7$ 

Spear and Jackson ...int 4 
Transparent Paper ... int t0.5p 
, . Walkers (Cent Oils) bit 5 

share Wlntrust int 7 j 
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Trading profit 
Depredation . 
Profit 

Estimated tax 
Net profit 


22 600 

118.700 
67.000 

111.700 


9 

2i 

12 

15 
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4 
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• comment 

Odex Racasan ’s thin 

market has not stopped a 
fair amount of price strength 
lately, witness a rise of a fifth 


Jan. 2S. 
Jan. 12 
Dec. 31 
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• Equivalent after allowing for scrip issue, t Amount per share. 
• - tn «»n n wherp the (a) Tax free, (b) On capital increased by rights and/or acquisition 

is 14.7 E <2 per °* Bt final “ ,e ” dcd - (d) ror 15 m<mths - 

context the 1971-72 first half is 10 per cenL forecast 
not encouraging with profits 
growth limited to just 7 per cent 
pre-tax and stemming wholly 
from a first time contribution 
from Downey to boot. However, 
the forecast was always for a 
faster October to March where 
the major hope is the pay-off 
from a series of. price .increases. 


RICHARD 




Chartered Surveyors 

64 Cornhill London EC3V 3PS 

01 - 283 3090 

Also in London W.l. 
Scotland France Belgium 
Australia and South Africa. 



Crabtree 
poised for 
recovery 


opinion the group. financial state- 
ments of Dollar Land Corpora- 
tion and subsidiaries do not show 
a true and fair view of the state 
of affairs of those companies as 
at December 31, 1969. 

In view of this they are unable 
to form an opinion as to the value 
of the parent's investment in sub- 
sidiaries; neither are they able 
to express an opinion as to 
FIRST QUARTER sales of Crab- whether the accounts of Dollar 
tree Electrical Industries show a Land Holdings show a true and 
slight increase and chairman, Mr. fair view of that company’s 
J. A. Crabtree, expects a con- aggirs at December 31, 1969. 
tinuing rise throughout 1972. In report on DLC Arthur 

He stresses, however, that the Andersen and Co. of Toronto state 
degree to which the company is that because of the material effect 
able to take advantage of this of the probable losses not pro- 
anticipated Increase to improve vided for. and uncertainties sur- 
current year profits depends in rounding the realisation of the 
large measure upon how success- company's assets, it is their 
ful the directors. are in containing opinion that the financial state- 
costs. At present they are con- ments do not and cannot present 
tinuing to rise, he adds. fairly the group financial position 

Mr. Crabtree is hopeful that in kS'ESK raulte 

the long-term 1971 will prove to JP 5 

be the turning point for industry that vear. 

Dollar L£d director, state 
chat the Board has taken note of 
than b fiS the qualifications and reservations 

hi made by Arthur Anderson and Co. 
ggSSF 0f * UCh condlt,ons ’ he and in particular have Instructed 
declares. the DLC Board that steps . be 

As known group pre-tax profit taken: 
for the year to July 31, 1971, was . (i) To obtain access to the flnan- 
down from £845,748 to £608.642, ciai records of the joint venture 
and the dividend is 18$ per and the tenancy- in -common and 
cent (same). Sales were for audited financial statements to 
virtually maintained at £6,419,735 be made available. 

(£6,439,830). (ii) To make available the 

Profit was considerably better underlying records and documents 
than seemed possible when the supporting the income and ex- 
interim figures were issued, the penses relating to Investments in 
chairman points out wholly-owned properties. 

Electrical accessories, miniature (hi) To obtain evidence as to 
circuit and lighting fittings, which the title to the four properties 
are- primarily associated with the having a total gross asset value of 
building industry, aH achieved SC5.483,380 referred to in the 
increased sales. But demand for report, and the basis on whlcb 
Industrial motor control gear these are carried, 
was on a much reduced scale. Meeting, Connaught Rooms, 
Fixed assets were professionally W.C, . December 16, at 1L30. ajn. 
valued at July 31. 1969, as a result 
of whicb the directors are of the 
opinion that they are worth 
approximated £l.m. over the book 
figure, and that the value of land 
and buildings is understated by 
some £450,000. Total fixed assets 
appeared at £1,549,460 (£1,514.723). 

Meeting. Sutton Coldfield, 

December 16 at 2.30 p.m. 


ISSUE NEWS 


Allied Carpet 
offer at 168 p 


Singer and Friedlander an- 
nounces that arrangements are in 
hand for an offer for sale of L4m. 
Ordinary shares of Allied Carpet 
Stores at 168p per share. 

Allied operates a chain of 
speci alist retail stores selling a 
wide range of carpets. At present 
most of the stores are in the 
Midlands, but the group is ex- 
panding into other areas. 

Brokers are Vickers da Costa 
and Co., in London, and Murray 
and -Co, in Birmingham. Full 
details will be published next 
Monday. November .29- 

MANUFACTURERS 
HANOVER TRUST 

The. $100m- Manufacturers 
Hanover Trust Company's 6 $ per 
cent. Capita] Notes due April L 
1979 have now been sold.' Interest 
is payable on April 1 and October 
1. 

REYNOLDS . 
SECURITIES 

Arrangements have been com- 
pleted for the issue of ' 12 m. 
shares of Common stock ($1 par 
value) in Reynold Securities. The 
underwriting group is beaded by 
The First Boston Corporation and 
Blyth and Co. 

- LISTS OPEN 

The application list will open to- 
morrow for. the offer for sale by 
Industrial and Commercial Fin- 
ance Corporation of ’2m. Ordinary 
25p. shares at 47p each in Longton 
Transport (Holdings). 

NEW DEALINGS 

Dealings started yesterday in 
the Ordinary lOp shares of Oil 
Exploration (Holdings). Offered 
at 40p the shares opened at 60p 
and closed at 61p after a day's 
best of 72p. 

Dealings also began in the Ordi- 
nary 25p shares - of Bernard 


Matthews, which were offeredat 
lOOp and opened at 9Sp and closed 
at 93p. r 

The Ordinary lOp shares ot 
Alida Packaging opened at 96P 
and closed at 115p compared with 
an offer price of 84p. 


Henderson 
placing 


Hambros Bank, in connection 
with Noble Grossart of Edinburgh, 
is arranging the placing of 12 m- 
lOp shares in John 1H Henderson 
and Co- (Holdings). It is intended 
to seek quotation for the 4m- 
Ordinary .lOp shares on the 
London and Scottish Stock Ex- 
changes at the same time. 

For many years Henderson 
specialised in the manufacture of 
cranes and mechanical handling 
equipment: in the past three 
years, however, the .growth market 
for coke oven. machinery has been 
developed and it now forms an 
increasingly important part of the 
company's business. 

Brokers are de Zoete and Bevan 
in London and Parsons and Co. in 
Glasgow. 

OFFICIAL QUOTATIONS 

Permjmon to deal Is and quotation for 
tHe undenn unioned securities has bees 
granted: — 

Matthews Holdings — After allotment, 
73,017 ordinary shares of lOo each, fully 
paid. 

Anglo AmwkM Asphalt Company— 
454.640 New Ordinary Shanes of Zip each, 
folly paid: nil paid. 

Wades Dep artm ental Stores— 7K.2» 

New Non-Voting “A” Ordinary shares or 
SOp each, fully paid. 

TEMPORARY 5(l5PENS10N OP 
QUOTATION 

Permission to deal In and quotation Tor 
the undermentioned security has been 
temporarily suspended from 9.30 a-i ti - at 
the request of the- Company pending pub- 
lication of particulars of the reorganisa- 
tion uf the Company. 

Industrial Midlands Investment Trust— 
Ordinary shares of 25p each, fully paid. 


I . 


IS ! 


Short-term local loans 


Arrangements have been made 
for the placing of the following 
local authority loans. 

Great Ouse Water Anthority 
(5m.), Borough of Pembroke 
(£Jm.). Rochford Rural District 
Council (£0.4m.), Eastbourne Cor- 
poration (£5ni.). Newbury Corpor- 
ation (£4m.), and Tees Valley 
and Cleveland Water Board 
(£)m.), Worcestershire Comity 
Council (fljm.). Woking UDC 
(£im.). The Borough of Aldershot 
(flm.), East Suffolk County Coun- 
cil (£{m.). Borough o£ Andover 
dim,), Inverness County Connell 
(£5m.), Inverness-shire Water 
Board dim.), Qty of Stoke-on- 
Trent (£Lm.)t and City of York 
t£lm.) are all issuing 51 per cent 
Bonds due November 29, 1972, at 
par. 

- Borough of Kidderminster 
(fjm.) is Issuing 5i per cent 
Bonds due May 30, 1973, at par. 

The Borough of Henley-on- 
Thames (£im.). Hie Royal . Burgh 
of Peebles (£jm.), Holyhead Urban 
District Council (£im.). Borough 
of Ilkeston (£$m.), County- 
Borough, of.. Burton-upon-T cent 
(£jm-) t Devon County Council 
(£im.),- and City of Winchester 
(£im.). are all issuing 5i per cent 
Bonds due November 28, 1973, at 
par. ... 

Balldon Urban District. Council 
<£}m.) is issuing 61 per cent 
Bonds due May 29. 1974. at par. 

The London Borough of 
Harringey (jam.), Blaby Rural 
District Council (£}m.), Thorn- 
bury Rural District ' Council 
(£Jro.), Romsey and Stockb ridge 
Rural District Council (£isu), and 
Mountain Ash Urban District 
Council (fim.) are all issuing 6 } 
per cent Bonds, due November 
27. 1974, at par. _ 

Brokers Phillips and Drew with 
Issuing House Morgan Grenfell 
placed the Thornbury and Romsey 
and Stockbridge Bonds while 
Clive Discount Company placed 
the Aldershot Henley-on-Thames 
and Peebles Bonds in association 
with Long HU. and Colvin. 


J. and A. Scrimgeour were brokers 
to the Holyhead, Ilkeston, Inver- ^ 
ness, Stoke-on-Trent and York t 
loans and in association with [ 
Long Till and Colvin the Andover £ 
and Inverness-Shire Bonds. 
Scrimgeour were also brokers to [I 


the Mountain Ash issue in asso- W 
elation with Packshaw and Asso- Li 
dates, S. G. Warburg and Co. 
placed the Devon issue, while on 
the introduction of Roberts Union 
Company - the Baildon Bonds; ' 
Kidderminster on the introduc- 1 
tlon of Chas. B. Buxton (Brokers); 
Great Ouse on. the introduction 
of Packshaw and Associates: 
Burton-on-Trent, Pembroke. Roch- 
ford and Winchester on the in- 
troduction of Long TUI and 
Colvin. Brokers to the Eastbourne, 
Newbury and Tees Valley Bonds 
were Short Loan and Mortgage -'A - 
Company. _ 

De Zoete . and Bevan were 
brokers to the Worcestershire 
and Woking issues while the 
Harringey issue was arranged by 
Gerrard and National Discount. 
(Siter ‘Ryder in association with 
Cater Brokers placed the Blaby y 
Bonds and Union Discount Com- 
pany took up the East Suffolk 1 
Bonds. 





ALLIANCE PROPS. 

Mr. J. Rowland- Jones an- 
nounced last night that Alliance 
Property Holdings has been re- 
quested to. convene an extra- 
ordinary meeting within 21 days 
of November 22, 197L 

Requisitions were signed by 
L787 Alliance shareholders with 
shares comprising more than 10 
per cent of the capital of 
Alliance. 

It was suggested to the com- 
pany by Mr. RowJand-Jones that 
to save the company any unneces- 
sary additional expense this meet- 
ing be held at the same time and 
place as the annua) meetine if 
the latter is to be held according 
to Alliance's usual practice in 
December; 


Sirdar 
paying 
21% more 




K 


comment ' 

. . , __ . PRE-TAX profits of Sirdar, rose 

Crabtrees profits may. bare f rom jE71.499.to £160,517 in the 
dropped 28 per cent before tax year to June 30. 1971, and a 
last year hut there was comfort 7 * per cent final dividend com- 
m the static second half per- pares with the single 5 per cent, 
formance: and the accounts now payment in 1969-70. 
add extra weight to the ' recovery At half-way, profits had risen to 

arguments. To begin with sales £70,000 (£12.000) but as before 
are currently moving upwards no interim dividend was declared, 
after nil growth in 1970-71. That The year’s group profit Is 
may have something to do with arrived at after charging £ 22,000 
last year's push for exports which compensation paid to a former 
took non-UK. sales up by three director for loss of office, and a 
points to 15 per cent, of total loss of £45,806 of Rybum Knitwear 
turnover. But the ma i n prop up to cessation of operations of 
for a p/e of 12.6 at ISOp is un- this subsidiary in February, 1971. 
doubtedly Crabtree’s links with UJC tax takes £46.855 (£13.000) 
the building trade via circuits and overseas tax £22.344 (£15.330) 
and fittings, hence the share's The final dividend absorbs £75,402 
current strength against 149p (£50,268). 

three weeks ago ahead of the The 'group trades as knitting 
1970-71 figures. . ' and rug wool manuf acturers. 


Dollar Land 
accounts 

FOR THE THIRD year running the 
accounts of Dollar Land Holdings 
are again heavily qualified by the 
auditors. Those now presented 
are in respect of 1969. 

Chalmers Impey and Co. state 
that because of the effect of 
events which have occurred be- 
tween the balance-sheet date and 
the date of this report (Novem- 
ber 16 ) and having regard to the 
material effect of probable losses 
not provided for, and uncer- 
tainties surrounding the realisa- 
tion of group assets,; in their 


• comment 

After adjusting for the non-recur- 
ring items Sirdar's 1970-71 profits 
are more than'trebled at the pre- 
tax leveL establishing the group 
firmly on the recovery trail This 
reflects a 20 per cent, rise in sales 
combined with the benefits of a 
recent economy, drive which has 
included the closure of the' Lm- 
don- depor and a change in adver- 
tising procedure. There should be 
further cost savings in the current 
year while sales growth may be 
helped by the reduction of pur- 
chase tax on knitting wool in the 
last Budget and a recent re-struc- 
turing of pricing. In view of this 
the shares may still have some 
upward potential .at 42p on a p/e 
of 14. ' 



Increased profits can depend 
on good financial advice 

In today’s fest-changing financial climate, specialist 
guidance on such matters as raising finan ce and 
capital, merger and flotation becomes more than 
ever valuable to the profit-conscious company 
— however g6od its product or service. 

Offering such guidance, we call upon, the financial 
skills and resources which, for over a 
centuiy, have helped private and public companies 
to succeed. That is why we understand 
your problems. Why not talk to us? 

An introduction to the services available 
from the Corporate Finance 
Department will be sent on request. 

THE LONDON 
AND- 

NORTH BRITISH 
TRUST UI1SLITEL) 

IMierciLant Bankers 

Durrant House. Chiswell Street 
- London EC1Y4UL 
Telephone 01-606 4090 Telex 888087 
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(IDS AND DEALS 


Purle Bros, forecasting 


£850,000 profit 


H 




v cusslons on a possible Marylelpone on behalf . of. its from a syndicate of City institu- 
between Ready Mixed client. Lupines Limited, a com- tions headed by WaQaee Brothers 
■ete and Rea land took place pany incorporated under the Laws and Co. 

, te^totter part of 1970, but of Bermuda and will be on the The syndicate has been granted 
0?, J® 1 to the dev conclusion basis that Lupines will be en- an option to subscribe for new 
>here were insufficient advah- titled, to all dividends hereafter shares in Bear Securities which 
TlJilV , t0 Justify such a move. This paid by Ceylon Timber. . will represent 20 per cent, of the 

*■ “S’Uf- ™ ed b / Redland jd its offer So far as Is known, no persons increased capital Mr. David Back- 

^‘ttent for rorle _ Brothers, acting in concert with MarylGbone house, a director of Wallace 
■ .. 1 also contains a forecast by h\ connection with the proposed Brothers, has been appointed, to 
. ■ i, - of pre-tax profits of £850,000 offer own any shares of Ceylon the Board. 

• e year to November 30,1871, Timber Bear Securities provides the 

, ; ; r. . ged with £810,000; to 1869-70. . The Board of Ceylon Timber is normal range oE banking services; 

.aayisep, Schroder Wagg, considering Ihe offer, and share- its primary business however is 
^ -day would -not confirm or holders are advised to' await its lending to customers throughout 
'■ Redland s disclosure about further announcement • the country on the security of 

r talks. "Until we have first- mortgages. Pre-tax profits 

: . • •“aSSLJr EXTEL ACQUIRES ^rtheyear to June 30. 1971. were 

-• t comment, a spokesman - - . oT . £143,000. 

1 • . However, Mr. A. V. Endsor. lX)RLAi i U (CIl i ) Major shareholders of Bear 

- ; . ?uty- managing director of - In a further sale of the- assets Securities include a number of 
said that there ’were of the Dorland Group since it was substantial national institutions, 
■story talks and that , RMC acquired by Barclay Securities it is the company's intent to seek 
lere were commercial ad van- earlier this year, Barclay has sold a quotation for. its shares in due 
although the two companies Borland (City) to Exchange Tele- course. 

-. ~ -'ot- get- around ' to discussing graph Company for £360,000 cash. r*nrciTT* 
e for a -merger. . This follows on the announcement t- AJVl tLLlA 

.land feels that-, since- con- by Barclay last Week- of the sale Camellia Investments has _ac^ 
.' : n of the talks last year RMC for' nearly £3m. of 'the lease on quired for £32,000 cash the capital 
...ot disclosed -any reason for the High ’ Holborn building, o* Field, stamp dealeis and 
sting the situation has formerly occupied' by the Craw- specialists in rare postage stamps. 
, ed. : “In the -light of the ford subsidiary ' of Dorland, to In the year ended August 31, 
" : t,,edge we have, your Board Commercial Union Assurance; 1971, David Field incurred a net 
‘■not consider the present Net proceeds attributable to loss of £3£54 and fits net assets at 
• . jffer to be a satisfactory one, Barclay on the deal are £559,000 that date were £23,306. 
ill comment in detail if and cash, of which £199,000 was paid tilctt DmricCTe 
a formal offer is sent to immediately prior to completion 1 3 

T id shareholders by RMC,” being; as to £1234)00 by way of SUSPENSION 

i^ xnxment states. - capital distribution from Dorland The directors of Industrial 

- le’s forecast of £850,000 (City) and £76,000 by way of a Midland Investment Trust have 
J i this year is a condition dividend payable from. 1971 pro- requested the Stock Exchange, 
V'.ed to Redland’s offer terms, fits. . London, to. suspend the quotation 

- letter to shareholders, Mr. Pre-tax profits of Dorland in the company’s shares for the 
‘■■*21*; Morgan, Purle's chairman, (City) for 1970 were £64,000 and following reasons: 

Vhat the Board's latest esti- are expected to be in excess of They have agreed terms to 
of group pre-tax profits £80,000 for the -current year, acquire the capital of Burnham 
~ - ?s the condition. Value of- the net tangible assets River (Management) for 210.526 

land’s offer closes qo amounted to £8,000. IMIT Ordinary shares; 

Extel -intends to continue to They have negotiated to 
operate Dorland (City) under its acquire approximately 25 per 
present management as a separate cent of the share capital of ah 
agency. This will complement unquoted group of companies and 
and strengthen ErteTs existing are at present in discussions with 
algor House Investments interest in financial advertising the Board with a view to making 
included an agreement with carried on through Central News a recommended bid for the out- 
'..'estminster Trust, a subsidi- (City Advertising). standing capitaL 

■, Land Securities Investment Barclays has also agreed- terms Mr. W. H. Bishop has been in- 
for.-the acq uisiti on .of in principle for the sale of vited to join the Board of IMIT 
1 of 14 companies known as Broclde Has lam and Allon to the as /an executive director, 
t Group of which the main Preset executive directors of x. tutctt it 

ine company is .Willett. BrocJdes. Following the settle- KU&fc & IJtilMLfc 
se companies are trading in nient of inter-company loans by ^ Th e offer by Investment Trust 
hi building civil eh- Brockies to a wholly-owned sub- Corporation for Rose and Thistle 
~ ing. house buildme, estate sldiary of Barclay, the net pro- Investment Trust is 32 Ordinary 
- , -nd rjinnt hire with a needs attributable to Barclay will ITC shares, plus £32 nominal of 
led turnover of some £8m. A ^ me -„ £ I°’ 000 of which L P rfn 

mum. £7,000 will be received as a man- Loan stock. 2000-2005, for every 

ieet to certain Board agement " fee. Completion is 100 Rose shares, and not 320p'of 
« th» comnanies are beinn expected to take place before the the stock as inadvertently stated 

^ of the year. m Monday-, report. 

VAIBK BROS. - EXPANDED METAL 

: m not exceed 5 per- cent. 

- ■ assets of Trafalgar. 

rLON TIMBER 


' iber 15. 

See Lex- 

^AFALGAR BUYS 
LLETT GROUP 


local I 


FAIRE BROS. 

The - offer by Chamberlain 
Phipps to acquire the Preferen- 
tial capital of Faire Brothers has 
been accepted by ' holders of 


Expanded Metal Company yes- 
terday issued a writ claiming 
damages for libel and an Injun (S 
tion against Ash . and Lacy, Mr. 
Fane Vernon (chairman of Ash 

ate has been notified that hay not been declared uncondi- 

dame Securities. is to offer, tional and will remain open. % 

t to the usual terms and , , , , 

BEAR SECURITIES 

Bear' Securities, the Exeter- 
based private bank, has arranged 
substantial long-term ' facilities 


oh Timber and Rubber 128,917 shares (85.9 per cent,). It 


ions as to acceptance, 12.5p 
oare in cash lor all the 
) Ordinary shares of lOp. 
offer will ' be made by 


Press announcement issued by 
Ash and Lacy on November 17,' 
1971, and advertisements pub- 
lished by Ash and- Lacy Perfora- 
tors In-Press. 
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ROEDAY PROPS. 

Roeday Properties has agreed to 
acquire the capital of Rackwell 
Developments from . Mr. Paul 
Rackham- Af October 31, 1971, 
Rackwell owned a property 
portfolio costing £800,000 financed 
mainly by bank borrowings. 

The effect will be to consolidate 
the entire property interests of 
Mr- Rackham in the Roeday 
.0* pa property group which is, and will 
continue to be, owned 51 per cent. 

by J. H. Vavasseur and 49 per 

“Tit- Mr- Rackham. 

4^7 110 To maintain, the ownership of 
4.6:12*3 Roeday in the same proportion, 
6.0U0.1 Vavasseur will make an issue of 
1-328.0 its own shares to Mr. Rackham 

3*b i 7 !b ^ or P cr cenL Roeday 

49’ 6^5 shares which will be received by 
l. 3| 3*7'2i.4 him in exchange for shares in 
1.7: 4:o!i5.o RackwelL Market value of the 
i.6 5.3pi.7 shares to be issued by Vavasseur 
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Bmwwtey 1U£ Put. Oonv. 1978, 
Cardiff &orp. 714 % Bed. Stfc. 1977. 


; q R 9a o £193,000 on Vavasseur's effective 
’ 33182 51 per cent interest in Rackwell. 

3.91,6.,. G WOSTENHOLM 

Dawnay Day has received 78 
per cent, acceptance of its revised 
cash offer of 971p per share on 
behalf of Areirford - investment* 
for George Wostenholm and 
Son. Sheffield cutlers. Accept 
ances totalled 136 in respect of 
162452 Ordinary shares (78.26 per 
cent). 

In total, 170,202 Wostenholm. 
shares (82.14 per cent.) are com- 
mitted to the revised cash offer 
which has been declared uncondi- 
tional and remains open for 
acceptance. 

CHADDESLEY 

Documents in respect of the 


21% dividend 
from MEPC 


Nft? > 
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11 -SI "Z -agreed -bid by Mr. Robert Holston 
— ! .37 :+i a and associates for Chaddesley 
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CROP RETURNS 

WARREN TEA — To Sevtember -30 
B.7B9J6S <6.389 £52 1 kilos.. 

KUALA LUMPDR-KEPOHG AKALp 
CAMATED— S eptember. West Malarsian: 
1? -rubber 4J530^93 (2.674.685) lbs making for 
ir2U ' ** 12 moo ibs fi.744.ST0 «3tB0ij4i> lbs: on 

pahr, KFB Rales 2.154 (1.T371 tons, rnakinc 

30.389 (1E.7S2) tons: palm oil and kernels. 
twHndiny purchases. 2.623 (£299) tons, 
making 2X041- (17*121 tons: African rubber 
crops 333,006 (35X23S) lbs maUs* 4JMS373 
(43fijn6) lbs: Indonesian rubber craps 
464,069 f 461 329) lbs maUns U8S&A73 
(5,067.349) lbs. Indonesian crop 1970:71 
from BnKit Maradla and Bandar Ptnans 
mates 0989-70 BUldt Msradla. Bandar 
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PROFITS from Metropolitan 
Estate and Property Corporation 
amount to £10.45m. for the year 
to September SO, 1871, and the 
dividend total is 21 per cent, the 
final being 15 per cent. 

The profit compares with not 
less than £10 .2 5m. forecast and 
with £9L06m. achieved in 1969-70, 
while the dividend is 1 per cent, 
over the forecast and 4 per cent 
above the previous year. 

Eliminating tax credits, earnings 
come to 23 per cent. (18.9 per 
cent). 

.1970-71 1989-70 
1000 £000 

Cross rents, etc. 27.027 2S.496 

Propert y , admin, expenses 7.664 7.602 

Interest payable 9.741 9.1&1 

-Adjustment 938 645 

Leasehold amortisation ... 129 233 

Pre-tax profit XM3L UM5 

Corporation tax - MS8 3,123 

Overseas tax 301 303 

Overseas equalisation 538 499 

Prior credits 125 99 

Not profit 6.349 5^29 

Minority Interests 278 236 

Overseas prep, reserve 271 238 

Preference dividends 98 98 

Available Ordinary Cap. 5,782 4. *57 

Dividends 5,092 4.U3 

Retained 610 342 

An independent revaluation of 
properties is to be carried out in 
tbe current year. 

Meeting, Dorchester Hotel, W„ 
December 90, at noon. 

Rexco first 
half profit 
setback 

FIRST HALF group pre-tax profit 
of National Carbonising Company, 
producers of “ Rexco " smokeless 
fuel, contracted from £555,579 to 
£306,895, and the directors antici- 
pate that the year's profit is 
unlikely to reach the £2.050.431 
achieved for the year to March 31, 
1971. 

However, they are still confident 
that the long-term profitability 
will continue to grow,- says chair- 
man, Mr. E. D. G. Davies. 

He points out that the major 
part of the group's coal purchases 
suffered the increase in prices as 
from mid-April, but the corre- 
sponding selling prices to tbe 
domestic market did not become 
effective until July 1- Even so, 
sales of hard coke during the half- 
year .were disappointing and well 
below contracted tonnages, result- 
ing in the group continuing to 
carry substantial stocks. Deliveries 
of Rexco during tbe period were 
satisfactory. 

During tbe period, 302,946 tons 
of Rexco smokeless fuel were pro- 
duced- (306,203 tons) and 349,618 
tons of hard coke (203,224 tons, 
excluding the production of the 
Barrow Barnsley plant). 

Despite increased turnover, 
margins on the transport activities 
continued to be inadequate. The 
engineering subsidiary continued 
to register marked progress. 

The group's other interests pro- 
gressed favourably. Mr. Davies 
draws attention to the decision to 
seek a quotation on the London 
Stock Exchange for Oil Explora- 
tion (Holdings); Following the 
offer for sale, NCC will bold a 
7.86 per cent interest in this 
company:’ 

Contrary to his remarks in the 
last annual report concerning the 
possible approach to holders to 
raise additional permanent capital, 
there- is presently no intention to 
make such an issue. The directors 
will keep the matter under review, 
but with the company entering its 
trading period of substantial cash 
inflows and with the major expen- 
diture of the new Snihston Plant 
largely paid for, it is hoped to 
defer the issue indefinitely. 

They feel it would be unwise to 
give any forecast of the profits for 
the current year. 1 If the revised 
production prospects for the 
British: Steel Corporation and 
other industrial consumers of 
hard coke prove accurate, the con- 
tribution- to profits from the hard 
coke interests will be appreciably 
lower than last year. Subject to 
normal winter and uninter- 
rupted coal supplies. Rexco 
smokeless coal sales should enable 
the budgeted increase in profits 
from Rexco to be met 

Half rear 
1971 1370 

t £ 

Roxw turnover 3J98.179 S^6l*« 

Hard Cake, Gw etc. 3.310.038 2.778,589 

Transport, plant hire 1.042,310 981.722 

Com. Vehicle Distribution 1*2X508 755JJS7 

Engineering 2S8.3DS 135.863 

Total twnovar ...... ..... ),7?Ui8'JU03ji33 

Trading Profit BS3.M8 1.096J41 

Investment Income 12,080 19.956 

Other income 1 17.166 457 

Making 863054 UU6.756 

Depredation 3SB089 298.948 

Additional write-off ,. — 120.000 

Interest charges 195.873 122,344 

Fees and Research 21,217 *7.865 

Profit before tax 306.895 SSSJSn 

Earnings, per share 2.9P s.6p 

• comment 

National Carbonis Lag's first-half 
performance — a drop of 45 per 
cent, in pre-tax profits — hit the 
market hard and the shares were 
lowered 17p to 136p. Tbe troubles 
of the group seem to have been 
two-fold. A time lag between coal 
price increases in 'April and higher 
domestic prices in July hit mar- 
gins of the Rexco products while 
a reduction In the British Steel 
Corporation's activities has meant 
substantially lower hard coke 
sales, causing NC to carry high 
stocks. With little recovery. ex- 
pected In the steel Industry until 
the middle of 1972 prospects on 
this side in the short term look 
bleak. However, the picture is 


brighter for Rexco products .and 
some profits increase is probable 
given a normal winter and no 
delivery snags. Overall, though, a 
drop in earnings is on . the cards 
but the shares on a p/e of 10.7 
should weather this temporary set- 
back. 

Transparent 
Paper cuts 
interim 

REPORTING a fall in pre-tax 
profits from 049,000 to £37,000 for 
the balf year, ended October 2, 
1971, the directors of Transparent 
Paper state that the results for 
1971-72 are likely to show .**a 
modest profit " with a further 
recovery anticipated in 1972-73. 

The Interim dividend is reduced 
from 0JS25p to 0.5p. . There was 
no final for the 53 weeks to April 
3, 1971, when a pre-tax loss of 
£247,000 was incurred. 

Directors point out that the 
results for 1970-71 included 
£250,000 of non-recurring losses. 

Half year 
ion loro 
£000 £000 

Croup taro over 3.953 4^60 

Trading profit 343 383 

Depredation - 306 214 

Profit . 37 149 

Taxation — — — 73 

Net profit 37 78 

Debenture reserve - 3,. 2 

Preference dividend 6 6 

Ordinary dividend 27 34 

• comment 

Transparent Paper’s first half 
profits before tax have dropped 
75 per cent on a 74 per cent, sales 
fall. However, profits show a 
tumround of about £180,000. on 
the preceding six months (after 
exclusion of £250,000 of non- 
recurring losses). This implies 
some degree of success in TP’s 
activities in the converted cellu- 
lose field. Price increases must 
have helped as must the relatively 
static pulp costs — due to low 
demand from the paper market. 
Still, cellulose films face very stiff 
competition from polypropylene 
films, and there is the ever-present 
possibility of price increases in 
pulp should that market pick up. 
So although a recovery -*to the 
1969-70 profit level seems possible 
for 1972-73, the shares at 31 p lean 
heavily on the net worth of 56ip. 



MISCELLANY 

In Sydney the chairman of- 
Conzinc Rlotinto of Aistraha, 
Sir Maurice Mawby, has said that 
Australian State Governments 
should consider taking an equity 
interest .in muting ventures. He 
warned that failure of the Austra- 
lian community to realise the 
true significance of the mining 
expansion could become dan- 
gerous, adding that the mining 
industry already contributes over 
25 per cent of total exports. 

And from South Africa the 
Finance Minister, Dr. Diedericbs, 
has said , that the country's gold 
mining industry is likely to enjoy 
a steadily increasing price for 
gold, whatever decision might be 
taken, in the monetary sphere, in 
view of the increasing -industrial 
demand. 


in Gold 


BY KENNETH MARSTON •' 

AGAINST, the present worrying 
background of depression in base 
metal prices, fears for the 
Western world economy arid. a 
still unresolved international 
monetary crisis, the £326m. Con- 
solidated. Gold Fields group can 
draw some comfort from its sub- 
stantial . gold production which 
amounted to 6.3m. ounces in the 
year to June SO, or 15 per cent 
of Western world output 
At yesterday's -. meeting the 
chairman, Mr,. Donald McCall, 
pointed out that while prices 
of copper,- silver, lead, tin, nickel 
aiid platinum have fallen by at 
least 15 per cent aver the past 
12 months, the free market price 
of gold has- risen by a similar 
percentage " and is expected to 
rise further in the months to 
come” 

Industrial' demand for gold -is 
increasing and Mr. McCall also 
considers that the metal " will 
remain the only practical basis 
for international monetary 
arrange meats." And whatever 
happens in the monetary system 
" I believe that we are in a strong 
position as a producer of gold.” 

E. Driefontein 

Production at tbe group’s South 
African East Driefontein gold 
mine Is now scheduled to start 
early in 1973 and full scale opera- 
tions should still be achieved on 
target in 1976. But in view of the 
delays caused by the past flooding 
of the property and the neigh- 
bouring West Driefontein it will 
be necessary to raise more than 
the £6m. previously; envisaged to 
assist In the new mine’s financing 
until end- 1975. 

Australian interests which pro- 
vided one-third of group revenue 
last year continue to suffer from 
falling metal prices and . the 
adverse effects of currency un- 
certainties; any appreciation -in 
the value of the Australian dollar 
against that .of the U.S. dollar 
would hit profits of Australian 
exports to the U.S., including those 
of the group's Mount Goldsworthy 
Iron ore operation whose export 
contracts are in UJS. currency. 

UJC. prospects 

The new Wheal Jane tin mine in 
Cornwall is aiming at an initial 
output of 1,400 tons of tin per 
year and this may be doubled in 
due course. Welcoming the UJC 
introduction of cash grants for 
prospecting .here, Mr. McCall 
pointed to the need for legislation 
to facilitate the acquisition of 
mining rights and access to land 
for prospecting. 

Like other international mining 
finance houses Gold Fields Is now 
living through a more difficult 
year and matters are not helped 
by the group's none too generous 
cash resources. But rising in- 
come from gold coupled with still 
prosperous conditions at the U-K. 
Amalgamated Roadfetone . subsi- 


diary should sortie way towards group, Anglo American Corpora^ 
offsetting the fall in other income, tion . and Charter Consolidated. 

- Yesterday’s -meeting - approved will provide additional capital as 
the 4.4p final., dividend despite and when required. _ It is not 
some opposition- from a share- expected that the proposed equity, 
holder who suggested that it capital to he raised from Bot&r 
should be reduced to 4p in. order wana - RST shareholders through 
to provide funds for a gesture the previously announced rights, 
of support for the groups African offer (five for tivo at R2.17. or 
employees. The shares were 17 Bd I 22p> will have to be increases 


yesterday. 

NEW DEAL FOR , 
BOTSWANA RST 

THE important Botswana copper- 
nickel project, which rah Into a 


The shares were 15p up at 190p' 
yesterday. 

POSEIDON MAY - 
TAKE ITS TIME 

Western Australia’s Minister foi 


snag when Germany's Hetallge- Development and Decentralisation, 
sellschaft found itself unprepared Mr. Herbert Graham, was reported- 
to -fulfill' the metal purchasing to have said yesterday that he 
role, is going ahead again. Rots- would be disappointed, but pot 
wana RST announces that agree- surprised, if Poseidon decided to 
ment has now been reached on pu t back the start of nickel pro- 
revised sales arrangements and duction from its Mount Win darra 
financing plans. mine. . . . 

M et all ges e Us ch af t has agreed to He was being. asked to comment 
purchase the quantities- of nickel on persistent rumours 1 that 
and copper that were covered' by Poseidon might defer production 
the " original arrangements, until' 1974 In view of the inter- 
American Metal Climax has national economic situation and 
agreed 1 to purchase from the its Impact on 'the market for 
German company up to : half of nickel 

the nickel and to participate in Readers of these columns may 
an indemnity to the latter against recall that in recent despatches 
certain guarantee obligations that from Perth and Adelaide Lode: 
it will undertake: star has pointed out that while 

The cost of bringing the pro- there Is no slowing down in work 
ject to production, has been raised st the Mount Windarra property,- 
by RM.5m. (£8. 45m.) above the some reorganisation of production 
previous estimate of RS6.om. plans is inevitable. This could 
(£50.5m.). But it has been found lead to a later than expected pro- 
possible to- increase the scheduled duction start which, in the present 
output rate, particularly in the nickel marketing conditions, need 
earlier years.- Previously produc- not necessarily be a. bad things 
tio.n was due to start in the Poseidon were 20p off at 53Qp yes- 
seco'nd half of 1973 at an annual terday. 

rate of 14,800 metric tons of ' 

nickel and 18,600 tons of copper MINING BRIEFS '. 
for the first five years. united tin of nigerik— ocuteri' 

Subject to the Signing of agree- Lo °s tens nmcemrajM its per _cenL 
ments wlth the Botswana Govern- 

ment and the lenders, Am ax and nu (sane period i970-7i: tin 68 tons, 
the other . major shareholder coinmbita nm. 


ANSWER 

nWPHOME 


An unanswered phone 
is bad business. Install 



ROBOPHONE£i 


TELEPHONE ANSWERING SYSTEMS 

Telephone: 01-6892144 or see local Yellow Page Directories 


Just launched: 

an experienced team of maritime finance specialists. 


.For years Bank of America has provided custom 
designed financing for trade and industry. 

Now we’ve assembled a team of experts in our 
Multinational Division to concentrate in the 
specialized field of Maritime Finance. ■ 

Bank of America’s new Shipping Group will 
operate out of London offering a wide range of 
services to the Shipping Industry, and like 
all Bank of America teams, the Shipping Group 
wifi be backed by our global Man-on-the-Spot® 
network, and the resources of the world's 
largest bank. 


For complete information on how the Shipping 
Group can help you: 

Call' London 01-248-4871, or write, 

The Shipping Group, Bucklersbury House, 

3, Queen Victoria Street, London, E.C.4. N 8EU 

BANKof AMERICA 

SAMlc ar AMERICA NATIONAL TRUST AMD SAVINGS ASSOCIATION 
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JL AREN SON (HOLDINGS}— nuken ol LAND INVESTORS— Results year ended 
office fBrnirare and etjmproeul — Results April 5, 1971. reported November- fl. 
year soiled Jnb 3L 1971 reported Nov. Group properties £3103m. (£20m.i. reflect- 
5. Group fixed assexs £359.031. Net jug a revaluation. Debenture slock 
current assets £368564. Chairman sera 14.97m. i£4J9m.>. mortgages £? ■ 5Sm„ 

current year has started well with sales isamoi. Company continues to maintain 
up. He looks- to the future with con- IU poller of acqulrtn* properties in the 

w^h 7„ fidence. Mectuw. A hereon Rooms, E.C- London area with development and 

Woking & District Water Dob. W/96-.1IOIS4 noon. . . reversionary potential. Meeting. Grtwvenor 

BURHS-AHDERSOK (buOdera and Bouse Hotel, W, December 17 at noon, 
developers, and motor vehMdediro^utorsi mewman granger industries 
—R esults for pear to Jnh e 3D, UTLjrith throated lacks, etc.*— 

me-tor^jur senp ^^ reptff^Norember RfCllu . wir eoaal 31, .1971 and 

li Fixed ■ assets, £707.34 6 1 S ita.4061. Nsl proposed one-for-threc scrip Issiie re- 
current assets. £LO5Oj08 i£BBJO«i. alert- ported Oct 23. Group 'fixed assets 

la*. Manchester. December- 15 at nonu. £t5lJJ35 (£428,306). Net cur re n t assets 
JAMES H. DENNIS AND CO. £80.987 f£G,3S5i. Orders on hand are 
{ engineer* /—Results far- year to July 31. satisfactory, bat the directors need to 
197L reported October 28. Croup fixed have fund* always available to meet 
assets. £«i£SS (£408.819/. Set current the necessary plant taprovonenis and 
assets. flO.TBi 1 £31.420). Meeting, Man- replacements. Meeting, Nottingham. 
Chester, December- 15 at nOoo. ■ tiec. 14 at noon. 

FARROW AND - JACKSON - AND SITTER ELECTRICAL — Results year to 
PURDY— Recalls /or year to July 3L, March 31, 1971, reported November 16. 
1971 reported Oct. 29. 1 Offer from ArgyJe Croup turnover £861,209 injs9.349 for 15 
Securities reported Nor. 6. Fired assets, months lnctodmg chemical division 
£417438 (5426,801). Cnrreat assets. naUHWI. Fixed assets £117,881 «m945L 

J444JMS tI42S.4D5: and UahOItie*. £272,927 Ket comm assets EK&828 (£171,317), 
tEBL&w. in June lan . croon s pro- Nelson. December 18, at 11 a, «« , 

raHPjHY- 

serially rehied at tUH.000 compared FtaOa year to June SO, l»n and eur- 
vnb book . valor- at that date of 360JS. rent year praspem jvported «£;■ “• 
smrf then, group has agreed to accept 9- rou !? 

tram Fentfinrch Croup Brokers surrender Fi3Cg d assets S23SARS • <087^01. 
of la w of that pan of three premises current assets £156,529 (048,089 1 . Meet- 
™ 111 ■ " " occupied by them upon payment by the. *®c, ilosm Hotel. Penman Street, W., 

nadation date ornate nun day tor heating free of stamp dnty. a Placing group 10 them of £475J»S. XHrectors are Dec. 16 at 2.38- pan. 

- 1 public, b Figures based on prospectus estimate. - d Dividend ram paM or advised that, folhwlng completion of. M W n RIBBONS ' HOLDINGS (nylon 
on pan of carnal: cover based on dividend on fail eanUaL .ft Figur e s this Transaction, cnrivm auiter-vaine of and polyester webbing i.Hcsults year to 
a Oospccma ac. oilier official estimate top isss-m. - p*** Fence unless ether- property vtth fan vacant possession June 30. 2971 and. current year progress 
coated. “ named by tender. - z Offered to holders of Ordinary shares as a would be EL259.00& Negotiations are reported . Nov. S. Group axed assets 
• issued by way of lights, t Rights by way of capitalisation, tr Tender currently la hand to re-let that part £341,355 f£306j»2). current assets 

.n price, + Reintroduced, tt teuod to cannectlon with reorganisation, merger of the premises previously occluded by 19&4J9S i£S3l.l58i, , liabilities £S22£45 

1' ??***', * Provincial Quotation. £ Introduction. ^Issued to former Tench arch Group Brokers. Meeting. (£469.281). Meeting, 25 King . WtiUam 

kk oei&em, * Dealt in under Special gale. '5 ax time 0 1 mBuimann. wmebester House. E-C., Dec. 17 at noon. Street. E.C.. Dec. IB, norm. 
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Metaflgesellschaft plan 
for stringent costs cut 


BY CHRISTOPHER LORENZ 


FRANKFURT, Nov. 23. 


TEE WEST GERMAN metals in- 
dustry has been dealt a heavy 
brow by the. combined force of 
failing metal prices, rising, costs 
and the floating of the D-Mark. 
Following indications from 
Degussa that it may not be able 
to hold last year’s 20 per cent, 
dividend, Preussag has warned 
that it may have to completely 
forgo a pay. out 

The latest major concern to 
detail the damage is Metal! gesell- 
sehafL Not content with drastic- 
flly cutting the 1970-71 dividend 
from its previous level of 19 per 
cent — to an as yet unspecified 
amount — the Board has decided 
to take stringent measures at 
one of its chief subsidiaries, 
Vereinigte Deutsche Metallwerke 
(VDM). 

VDM made “ considerable ” 
losses in the year ended Septem- 
ber 30, according to Metallgesell- 
schaft. Structural measures would 
be taken with the particular aim 
of reducing fixed costs. The 
number of white collar workers 
would be reduced by between 15 
and 20 per cent., and the subsi- 
diary's Board would be made 
smaller. 

Metallgesellschaft reports that 
its metal plants also made con- 
siderable losses. In the second 
half of the year tbe situation on 
the metal market prompted the 
concern to cut back lead and zinc 
production. Group turnover to 
12 per cent, below that of the 
previous year, while foreign pro- 
duction accounted for over 22 
per cent, of the total, against 
only 19.5 per cent, in 1968-70. 

A number of cost-saving 
measures were taken during the 
year: the labour force was cut 
by 12 per cent. (less than half 
due to the de-consolidation of a 
number of factories), and fixed 


asset investment was reduced to 
DM225m. from the planned 
DM2 83m. But net profits will 
still be well below' last year's 
level, which was itself * sharply 
down on 1968-69. Initial estimates 
indicate a drop of some 40 per 
cent. 

Unlike the chairman of Preus- 
sag, Metal Igese Us chaft’s Dr. Hel- 
muth Ley did not forecast any 
improvement next year. With the 
metal workers’ wage dispute 
still unsettled, with a large pro- 
portion of income in sterling and 
dollars, and with the monetary 
situation unresolved, Metallgesell- 
schaft is preferring to wait and 
see, although brighter signs are 
detected on the aluminium and 
zinc price front. About 1,800 of 
its 32,000 employees are now on 
short time. 

The Metallgesellschaft Board is 
continuing to search for loss- 
making sectors, apart from VDM 
and the mills. Inventories are 


being reduced, and 1971-72 fixed 
asset investment will be well 
down on 1970-71 at DM135m., and 
only DM70 m. of this wfU be spent 
on new projects- 


KLOECKNER- 

WERKE 

PRODUCTION 

HALT 


DUISBERG, Nov. 23. 
KLOECKNER-WERKE announced 
to-day that production of its Bre- 
men plant will be halted from 
-December 24-January 2. 

About 4,200 of the total 5,400 
workers of the plant will be 
affected by the closure, Kloeckner 
added. The company said that the 
move was necessary because of 
the declining flow of orders for 
steel in West Germany. 

AP-DJ 


Hoesch will consider 
Hoogovens merger 


HOESCH said its supervisory 
Board will meet on Friday to dis- 
cuss a possible merger with 
Koniniijke Nederlandsche Hoo- 
govens en Staalfabrieken. But no 
final decision is expected at this 
meeting. 

Hoesch, in which Hoogovens 
already holds a stake of about 
15 per cent, said that existing 
discussions have centred on the 
so-called Fokker solution for 
trans-national mergers. Under this, 
a central holding company will be 


DORTMUND, Nov. 23. 
established in which both Hoo- 
govens and Hoesch will have a 
50 per cent stake. 

But Hoogovens has described 
West German Press reports that 
the merger talks are progressing 
as highly premature. 

The company said talks con- 
tinue, but stressed no decisions 
have been taken yet One stumb- 
ling block is the composition of 
the supervisory Board of the new 
company. 

Reuter 


Daimler-Benz dividend 
now uncertain 


STUTTGART, Nov. 23. 


DAIMLER-BENZ expects to report 
lower 1971 profit despite a 10-12 
per cent Increase in sales of both 
the parent company and the 
group, according to Heinz C. 
.Hoppe, a member of the managing 
Board. 

It is now also possible that 
Daimler-Benz will not be able to 
maintain the 1971 dividend rate 
at last year’s 17 per cent with 1$ 
per cent bonus. Mr. Hoppe said 
that in July, ** 1971 seemed quite a 
good year and the idea then was 
to maintain tbe rate." He added: 
“But I have no idea if it can be 
maintain ed now because there are 
too many uncertainties." 

Foremost among uncertainties 
confronting Daimler-Benz are 
union demands for higher wages, 
and added costs caused by the 
D-Mark's de facto revaluation. 

In 1970. the parent company 
reported net income of DM246m. 
Last year, the parent company’s 
sales totalled about DMOflSOm., 
while group sales were 
DMll,6S0m. 

Discussing the current year, Mr. 
Hoppe said, “we will still have a 
relatively good year in relation 
to other companies, but profit will 
certainly be down.” He added 


that tbe corppany’s production 
will be quite good this year. 

Mr. Hoppe estimated that the 
company will produce more than 
300,000 automobiles this year, 
compared with 280,491 in 1970- 
Commerdal vehicle production, 
affected by a slowdown in world- 
wide capital goods markets, is 
expected to be just under 200,000 
units this year, compared with 
196,149 vehicles last year. In 
July, the company was forecasting 
commercial vehicle production in 
excess of 200,000 units in the 
current year. AP-DJ 


NEW CUTBACK AT 
BROKEN HILL 


ADELAIDE, Nov. 22. 
BROKEN HILL has announced its 
third cutback In steel production 
within three weeks. One of the 
two blast furnaces at the Whyalla 
steelworks' -in South Australia is 
to be taken out of production. 
This will cut by one-third the 
number of steel ingots produced. 
Previous cutbacks involved- the 
company’s structural and univer- 
sal beam -mill at Whyalla on 
November 16 and its plant at 
Newcastle on November S. 


N. America 


TIDAL MARINE INTER- 
NATIONAL, the UJS.-based ship- 
ping company, said consolidated 
income for third quarter 1971 in- 
creased 130 per cent, to SI.Ixtl, or 
$0.38 a share, from $479,000. or 
$029 a share, on the fewer shares 
outstanding in the same period of 
1970. Consolidated gross revenues 
for the quarter were $6.76m„ com- 
pared with $2.l4m. in same period 
last year. First nine months 1971 
consolidated income increased 
173 per-cent to $2.Bm. Earnings 
per share for first nine months 
1971 were 11.09 compared with 
$0-59. Consolidated gross revnues 


for first nine months 1971 in- 
creased 290 per cent to nearly 
$26.1m. 

• PATINO BONING CORPORA- 
TION, of .Toronto, had profit of 
$L52m., or 35 cents a share, in the 
nine- months ended September 30, 
against $3. 55m. (82 cents) a year 
earlier. Revenue $15.97m. 
(Sl5.8m.). 


• LA LUZ MINES, of Toronto, 
subsidiary of Falconbridge Nickel 
Mines, of Toronto, Is putting its 
Rosita copper mine in Nicaragua 
on a salvage basis because of a 
decline in copper prices and the 
deterioration in the grade - of ore 
being mined. Tbe mine started 
operations in 1959. 


JAPAN’S STEEL INDUSTRY 


Slashing raw material i 


BY OUR TOKYO CORRESPONDENT 


IN BRIEF 


Europe 


_iDUE to a transmission error, 
the sterling equivalent of Frs25m. 
mentioned in the second para- 
graph of yesterday’s item— “Plan 
to raise French hanks’ minimum 
capital "—read £900,000, instead of 
£190,000. 

o CARLS BERG - TUBORG, the 
Danish brewery announced net 
profit for 1970-71 of Kr.53.4m., 
compared with Kr.50.8m. in 1969- 
1970. Total sales last year 
amounted to Kr.2,670m. It re- 
commended 14 per cent, dividend, 
maximum allowed under present 
restrictions in dividend payments. 
Last year’s was 16 per cent 
• BRAUN, subsidiary of Gillette 
of the U.S., said profit was con- 
siderably lower in year ended 


September 30 than year earlier. 
For 1969-70 fiscal year, Braun had 
stated after-tax profit of DM10 J.hl, 
from which it paid 17 per cent 
dividend on its DM 18m. of com- 
mon stock and 18 per cent, divi- 
dend on its DM12m. preferred 
stock. Profit decline, resulting 
from higher costs and the effects 
of the de-facto D-mark revalua- 
tion, was noteworthy because 
worldwide sales rose to DM404m. 
from -DM354m. Sales climbed to 
DM 308m. from DM2 75m. 


hospitals. Equipment and “ know- 
how" has been supplied by a 
Montana subsidiary. Initially, 
annual turnover of the Israeli 
subsidiary should reach about 

gam. 

• UG1NE-KUHLMANN said its 
sulphuric acid plant at Pierre- 
Benite, near Lyon, will start pro- 
duction early in 1972 with an 


annual capacity of 200,000 tons. 
Riei 


• I NTERMONTA, of Luxembourg, 
fully-owned subsidiary of the 
Austrian holding company Mon- 
tana, has set up paper plant in 
Israel called Montana PapcnniHs, 
of Tel Aviv, at investment cost of 
Sch.35m. The plant will produce 
tissue paper for households and 


Also, its Rieme plant in Belgium 
has just begun production at the 
daily rate of 1,350 tons of sul- 
phuric add. This new unit brings 
Ugine’s total sulphuric add capa- 
dty in France and - Belgium to 
1,500,000 tons. 

• NOCOTO, formed last March 
by some SO Norwegian companies 
in industry, banking, shipping and 
insurance for the purpose of en- 
gaging in activities connected with 


oil and gas exploration and pro- 
duction, has concluded a co-opera- 
tion agreement with the UJ>. 
Shenandoah Oil Corporation re- 
garding petroleum exploration in 
a number of countries. Under 
the two-year agreement Shenan- 
doah and Nocoto will co-operate 
over exploration and Nocoto will 
then be entitled to a 50 per cent 
interest in any licences and con- 
cessions which may be granted. 


Others 


• SONY expects to announce 
after-tax profit of nearly Yen 
5,000m. for the six months to 
October 81, 1971, compared with 
Yen 3869m. for previous period. 
Sony’s original expectation was a 
profit of Yen 4,000m. for the term. 


• PETR0QUJ5A, of Brazil, has 
joined the Goodyear Tire and 
Rubber Company to form new 
company for production of butylic 
rubber, latex and special resins. 
Authorised capital of new com- 
pany is Cruzeiros 2 2 cel, of which 
Petroquisa will hold 80 per cent 
and Goodyear 20 per cent It will 
be issued with initial working 
capital of Cruzeiros 54.77m., of 
which 60 per cent will be sup- 
plied by the National Develop- 
ment Bank of BraziL 

• IDB Bankholding Corporation, 
of Tel Aviv, has declared cash 
dividend for 1971 of 1X1.68 ($0.40) 
per share of Common stock (Ordi- 
nary and B shares), and $0.50 
dividend on. its convertible Prefer- 
ence shares, payable December 30 
to shareholders of record Novem- 
ber 30. 


JAPAN’S major steel companies 
are seriously considering cut- 
backs in imports of iron ore; 
scrap and coal under existing 
contracts because of steadily in- 
creasing stockpiles; and the very 
distinct possibility now exists 
that new long-term arrangements 
may be delayed.* At present; only 
Nippon Steel . Corporation is 
actually seeking such raw 
material delivery slashes, because 
the company has overbought Iron 
ore by 22m. tons for 1972 alone, 
and the situation* in scrap and 
coal Is becoming almost as 
serious. 

Other major Japanese mills 
have been negotiating directly 
with suppliers for import slashes 
under contract' options which, 
allow 10 per cent, plus or minus 
factors. They want to obtain the 
full 10 per cent, slashes' allowed 
and possibly - other cuts below 
this minimum wherever practical. 
In some cases they intend to 
plead force majeure and seek 
actual contract revisions. 

The Japanese steel companies 
contend that the domestic reces- 
sion, and the effects of President 
Nixon's dollar-defence pro- 
gramme, have forced their cur- 
tailment of production schedules, 
and that this situation, plus their 
own government’s new regula- 
tions on pollution, requires the 
understanding of suppliers. 

As Japanese steelmen now see 
the problem, it may well be 
necessary to continue import 
postponements, at least until 1974 
or even 1975. They hope to avoid 
signing any new long-term con- 
tracts of any size until the settle- 
ment of "the international 
monetary problem. 

The Japanese are telling their 
suppliers that until they can see 
that both the world economy and 
Japan's own economic situation 
'show signs of picking-up. it will 
be impossible for them to make 
long-term predictions beyond the 
middle of this decade. This is 


not to say that the import 
slashes now appear to be- going 
beyond the 20 or 25 per cent 
mark', but it does - mean that the 
industry intends to be excep- 
tionally, cautious. 

As matters now- stand, it would 
seem that most of the big 
Japanese ' mills have just about 
the correct amount of ' iron ore, 
scrap - and coal under minimum 
■purchase requirements of out- 
standing contracts to - meet the 
1975 goal for 130m. tons of crude 
steel: ' * . ’ : - 

Since the Japanese mills will be 
forced to formulate their raw 
material purchase plans next year 
for post-1975 schedules, particu- 
larly where hew iron ore contracts 
. are concerned, it Is. becoming more 
likely that the tonnage of ship- 
ments may prove smaller than 
was anticipated just 18 months 
ago. • 

It is well recognised in Tokyo 
that the uncertainty of the situa- 
tion is going to shatter the confi- 
dence of raw material supp liers in 
many countries, such as Australia, 
the U.S., South Africa and Canada, 
but Japan’s steelmen indelicately 
point out in private conversations 
that a buyer’s market has now 
changed the qualities of many 
contracts. 

In the case of Nippon Steel, the 
more unsettled of the big steel 
corporations, their negotiators are 
even now asking suppliers to post- 
pone or cut deliveries under con- 
tracts signed several years ago, 
despite the fact that some written 
agreements do not contain provl- 
ion for slashes of the magnitude 
Nippon 8 teel has in mind, Appar- 
ently, Nippon- Steel feels it will 
not be in an improved position 
until 1978. 

This, then, is the unhappy 
situation facing a 20-member New 
South Wales coal mission which 
arrived in Tokyo only last week 
to ■ investigate the Japanese steel 
industry’s production cutback pro- 
gramme. The mission has now 



/ 

I 


just, been informed that 
will certainly, be .badly. 
by Japan's curtailment' 
.output *., 

Not- surprisingly, the ' 

is. believed to have all but , 

new purchase negotiations 
Australian and Canadian' . 
suppliers, and the 'pbssibfljiy 
the Japanese mills .signing 
.second contract-ri?nnridlng'.for 

yearly tonnage delivery of 3.5 
tons— for Canada’s Smoky Rit 
coal his - been postponed : 
definitely.' ' ■ 

Steelmen in Tokyo are al 
pointing . out* to overseas n 
materials suppliers that they i 

pect the Japanese Government 
approve, a depression car 
on or before December 1, whi 
will allow the industry to curt 
production by about 20 per cer 
effective from as soon as possib 
For this reason, they argue, t 
problem of massing stockpii 
most be faced by everyone 
volved, not just the Japanese. 



$45m. COMMERCIA 
UNION ISSUES 


COMMERCIAL Union Assurer 
is planning to issue 530m. of 
year bonds' and $15m. of 7-yt 
notes in the international E tz 
dollar market The net procec 
of the issues will be applied 
the expansion overseas of t 
company’s insurance business a 
property interests. 

The bonds and notes will 
underwritten through a syndic? 
to be managed by Kleiirwj 
Benson, Lazaxd Brothers, Morg 
and Cie International, Cre 
Suisse (Bahamas! and Dresdr 
Bank Aktiengesellschaft. Und 
current market, conditions f 
bonds and notes would be < 
pected to yield 84 per cent a 
8 per cent respectively and f 
final terms will probably be fix 
on December 7. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Straight 

Atlas Copco BHk 1885 

ASEA 8}pc 1886 

Beech am Sine 1866 

Borrejraard Slpc 1986 

Conoco 8pc 1686 

Conoco 9}pc 1885 

Counaulds Blue 1885 ...... 

Denmark 8pc 1882 

Esso 8 pc 1886 

Esso Hoc 1885 

General Hills 8pc 1986 

GUS 8ioc 1886 

Hainbros Wpc 1885 .... 

Homerslcy 8jpc 1885 .... 

ICT 6} pc 1982 

Ireland Sloe 19SB 

ISEC 9pc 1885 - 

Massey Ferguson 9pc 1882 

Monsanto Slpc 1965 

ML. BSc- Finland 8JPC 1986 
Occidental 91 pc 1982 


Bid 



Bid 

Offer 



Oslo 8}pc 18S6 

991 

99} 

184 

106 

Olivetti 9*PC 1885 

108} 

104} 

B7i 

88} 

Ontario Hydro 8}pc 1886 ... 

99} 

100} 

m 

100} 

PtrOins Sipc 1976 

95 

96} 

m 

100} 

Quebec Hydro 8} pc 1888 ... 

88} 

89} 

m 

99} 

TrauB ocean Gull 8pc 1886.- 

BM 

B9t 

105} 

106} 

Notes 



104 

KB 

Cabot Blue 1975 

103} 

104} 

105} 

106} 

Ericsson 8fpc 1875 

185 

186 

ISO 

101 

Esso 7} PC 1878 

100} 

101} 

106 

107 

Esso Slpc 1975 — 

104} 

105} 

88} 

99} 

Gatx Oswego Pipe 1877 ... 

1001 

1011 

891 

IBM 

Hawker 9 dc 1B75 «... 

103} 

183} 

105 

100 

Nippon Petr. 7} pc 1073 ... 

99 - 

100 

103} 

103} 

Oslo Bpc 1975 

104} 

1051 

89 

81 

Transocean Gulf B)pc 1875 

104* 

105} 

831 

94} 

Source: White Weld Securities. 

194} 

103} 

Convertibles 



103 

103 

American Con 41pc 1888 ... 

7B 

78 

104} 

1051 

American Brands 3} pc 1989 

194} 

106 

86 

97- 

Amoco 5}pc 1984 - 

98 

99 

87} 

89} 

Beatrice 7} pc 1890 

UH 

119} 


Barden 6|pc 1681 

Cbrytler 5pc 1988 

Continental Tele. 54 pc 1988 

Cummins Slpc 1886 

Eastman Kodak 44 PC 1888 
Equity Funding 5}pc 1988 

Firestone 5pc 1988 

Ford 8 PC 1986 

Fuji Photo Film 6lDC 1985 

Honeywell 5pc 1883 — 

Kinney Glpc 1990 

Komatsu Slpc 1984 - 

KicheUn 6 pc 1885 

Murphy 5pc 1989 

Owens Illinois 5 pc 1877 

PepsiCo 44 dc 198L 

Revlon 41 pc 1983 

R.CJV. 5PC 1983 .... — . 

Texaco 44pc 1883 

30th Century Fox 5 pc 1887 
Onion Carbide 41 pc 1882 .. 

Source: Kidder Peabody 


Bid 

185 

75 

86 

884 


at 

87 

103 

120 

1064 

102 

m 

100 

74* 

93 

129 

971 

83 


Ofl| 

u 

I 

t 

10 

19 

8 

I 

1* 


51- 
921 
SecoxltJa.' 
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COMPANY NEWS 


Lucas sees further progress 


Kenning to advance 


IT IS possible to predict that, with its capital reduction and 
unless something unfc 


SUMMING UP the prospects for 

1971-72, Mr. K. S. F. Corley, chair- OAllDn Ml C CT I hire 
man of Joseph Lucas (Industries), Iflttl IWU3 

stresses that stability of Indus- J 

trial relations remains the single me 

most important factor influencing Iscbi ^meto^re usSoiy^d Trust 


year 


Revenue for the 
£905.187 after tax of £39.500. 
the previous year revenue 


oreseen hap- circular will be issued in the near 
pens, the Kenning Motor Group future. Meeting, January 27. 
will achieve record profits in the 


For 

was 




ie chairman. 


current year, says 
Mr. G. Kennifg. 

It is not anticipated that it will 


the group’s progress. 


£844,507. Tax charged was £54J>50. ^ necessary to undergo any 
The merger with Caxnperdown funding operations as existing 
became effective on facilities are sufficient to cope 


for the purpose of considering dividends. January 13, 1970, and accordingly with cash requirements for the 


Looking at the motor section the figures are not fully foreseeable future, he adds. 


the chairman reports that the 
Government's July measures have 
already had a considerable effect 
an new' car registrations and on 
the makers' production plans; 


The reduction in SET has 


Encouraging 
start for GR 
(Holdings) 


whether dividends concerned are interims 

or finals ami the sub-division shown below comparaoie. , __ „ 

Net asset value per share is Pf ovefl most welcome. Mr. Ken- Chairman of G. R. (Holdings), 
- - says. However, the benefits Mr. A. S. Stabow, tells members 

will consist - 


is based mainly on last year's thnotable. 


TO-DAY 

Interim*— Attack Oil. W. Cook and Sons 


96*p (78p). 


this improvement is expected to w *^ an L,, Coi £- , Joha 

continue and will have its twain ?°* 0 - Inch Kenneth Kajanc Rubber, 
continue ana will nave its main JohlBton Mattlwy London Prudential Inv. 


impact in the spring. 


Trust. Man-Abell, Maples, Powell Dnffryn. 


There is a considerable pent-up Rwiwj 
demand for new cars and Mr. 


Corley feels that prospects for 
continuing improvement in this 
section are therefore good. 


Group. Triplex Foundries. Thomas Vale. 
Finals— J. H. Fenner, TomJdnsons. 


FUTURE DATES 


Interims 


For commercial vehicles, how- Cashmere rjobm Dec. 3 

ever, demand Is likely to remain Duncan Walter} and Goodricfce ... No*. 26 
at the current lower level until 5 

companies decide to reinvest and stcriii^ and Overseas Investments Nov. 26 

expand and renew their vehicle xeseo stores Dec i 

fleets. 

Demand for diesel pumps will 
remain limited until this section, G y I - Tfu * t 


Hopeful sign 
for Seddon 
Diesel 


more in meeting that on the retail side, after a 
increased costs and the new insur- father slow start to the year, 
ance contributions, rather than recent figures have been encourag 
enabling charges to be reduced. mg. 

As reported on October I, pre- . . . .. . 

tax profits for the year to Jane 30, ^ ith . vaned activities, he saw 
1971. improved from £1,862.000 to * “ always difficult to forecast 
£2,053,000 and the total dividend ™ ure resi ^ ts 3 ^Pfciafiy In view 
is up from 13i per cent to 15 per ? f seasonal influences the full 
cent impact of which is not yet known 

Meeting. Chesterfield, December As reported on November 


16, at noon. 


The particularly difficult trad- 
ing conditions at Seddon Diesel 
Vehicles in the second half last 


Dec s 


together with the agricultural 
tractor market returns to normal. 


After the major disruption in 
the aircraft business last year 
the chairman says that a period 
of more settled progress can be 
looked forward to; and he expects 
the rationalisation of activities 
following the regrouping of air- 
craft interests — into Lucas Aero- 
space — will bring an end to losses 


u.K. Optical and Industrial Nov. 39 year has been evident in the first 

four months of the current year 
says chairman, Mr. H. Redmond. 

This must have an effect on 
group profits for the first six 
months, he says. 

However, he is confident long- 
term prospects of the commercial 


J. Cropper 
better than 
expected 


Same 5% 
interim by 
Walkers 
(Century Oils) 


group profit, before tax, for the 
year ended June 30, 1971, was 
down from £770.360 to £551,060. 
The total dividend is 30 per cent 
(35 per cent.). 

The chairman says the reduc- 
tion in profits is largely attribut 
able to the depressed level of fur 
processing hoth in the UJC and in 
Australia. Action is being taken 
to rationalise the work carried 
out in different factories with a 
view to achieving further concen- 
tration and cost saving. 

The important Sheepskin sec- 


. , . , . Including Snowdrift Lubricants _ - , — ■ 

vehicles industry are good, and thj S time, group pre-tax profits of t,0T1 ha * continued to do well and 

with this in mind, the group is Walkers (Century Oils) are up ^J e K^oup has increased exports 

going forward with plans for re- from £192,777 to £256,600 in the skins, 

span — mm m 111* an B „u tu ,,««« - equipment and expansion, which ha l 1 f " 3 '?. ar *° September 30, 1971. Tin e Health Centre at 

in the current year and progres- First-half profit of paper maim- he feels sure will prove of great aTld the 18 .confident this a ^eved i m P ro v ’ results— 

sive benefits in the future. factors, James Cropper and Co. ^ ue ^ jZll* 0 * 01 g progress can be maintained in the f ^f.^O bedrooms js now 

rw, « h.mncw*- of «iQSm contracted from £115.530 to vaiue m niture. second six months. under construction and the group 

f£2S4ffO group profit, before tax! £61,600. But since the decline 111113 together with the full A maintained interim dividend “ also enlarging the treatment 

m £?5.S: foreS in June £ nS as integration of the Seddon and of 5 per ; cen L is deciared-the The aim is to mate .Gray- 

in the year ended July 31. 1971. as expected, the interim dividend Atkinson groups must lead to t< ^ al in ^’ as 24 60051 Health ( - en ' 

10 An analysis by products of sales is being maintained at 5 per cent, oncoL and overhead^ iKorgate Place E.C, 

and trading surplu5-£20.79m. Despite the present low level and ^ increase in productivity SrifE"^ ' 15. n?oil ’ ^ 

(G4.38m.) — shows; vehicle equip- of activity in the trade, it is hoped _ n( i nrofitaHiiHv * ^ ThTrwniror in «h a r~* >,--ir 

ment £245m. £220.9m.). sales, etc., to maintain the present level of pr ® lability. f2 was 

£21.B3m. (£13 -34m.) profit: aircraft profitability in the second half- A certain amount of short time rw ri «« r„ Ar l,. r C< _ 

equipment and the directors state. y° rl Sl thf ‘toe^.n ° oP suTudrin LfOSby Spring 


loss £2.21m. (£538.000): and indus- 



(£66,430). after tax £22,800 
(£49.100 and £7,450 expenses 

The 


prOdUC- /»u,»4 uioigma it na» uiov/ spring mienun tUTH- 

tion may be resumed early next made .. a . reasonably satisfactory over for the half year to Sep- 
year contribution to the first-half tember 30, 1971, increased from 

increase. £933,169 to £1.065.391 and profit 

rnr tha In common with industry was up from £25,884 to £36,190, 

lor tne year to generally the group has been after tax of £24fi00 (£19,700). 
jsifiieu t-n n & ced wth spiralling costs, but Although the profit may seem 

ssafflsffi.«j3sa at— — - -*» sySEx 

further Improvement, the direc- 
rx . tors state, 

Uownturn Since August demand has been 

better and production problems 
a. titen encountered are being over- 

31 Ijd lpl clvlj come. However, the motor in- 


and overseas £57 .7m. (£47.9m.) and 
£4.97m. (£4.5m,). 


Guinness 
Mahon first 
half progress 


As reported on November 9, 
pre-tax profits ~ 

June 30, 1971, have 


on capita] reorganisation). 

CommentinB on the aircraft side “ terun takes J^ 000 (same), 
the chairman says that at the time 
of the Rolls-Royce collapse there 
was a development cost outstand- 
ing on the hooks of £5.5m.. in 
addition to £4m. already written 

off and a trade debt of about lYXiiJLUJUl 111 91 is maintained at 17$ per cent, on 

f7 « SrrL , - c increased capital. 

a C new P ?ontra°ct "S^en^RolIs- hfllf pTOgTCSS The chairman says production 

Royce (1071) and Lockheed for . v a J disappointing as the level 

the suoply of the RB2H engine MERCHANT and investment had to be reduced during the 

for the TriStar aircraft has bankers, Guinness Mahon Hold- latter part of the year due to 

immeasurably improved the posi- reports an increase in first the general state of the economy dustry is in an unsettled state 

tion and the outlook is now more half earnings. and the resultant lack of confi- As compared with the interim and so long as this continues 

encouraging than it has been for Overall activity has increased dence in industry. Facilities have figures in March, when pre-tax the future must be viewed with 

some time compared with the first half of been maintained however and profits were £48.131 (£40,381 ) caution, the directors add. 

Under the terms of the new last year but the directors feel the group is ready to take advan- results of the Cranletgh Group The subsidiaries have operated 

contract £5m. of development >t is too early to forecast the final tage of any upsurge in trade, for the year to June 30, 1971, satisfactorily and have contributed 

cocts will be recovered over the outcome of the year to April, 1972. Directors are planning for in- show a loss of £23i82 T a 8 ainst a rather over 50 per cent, of group 

next three years and the remain- The interim dividend is main- creased* production by the instal- P™® 1 Pw'oody- ^ results. 

der of the expenditure will come tamed at 4} per cent A total of lation of new equipment to keep * >av ® ■ ^ >e . en ^ or year to March 31, 1071, 

back during future years at a H Par cent was paid for 1970-7L costs down to a level which will adversely affected by losses in the pre-tax profit was £44.483 on a 


rate related to the number of 
engines built and put Into service. 

In research' and development 
considerable progress has been 
made In the application of elec- 
tronics to aii group products fur- 
ther advances are expected to 
come to fruition over the next 
few years, says the chairman. 

Emoluments of the chairman 
during the year totalled £40,000 
gross — £10.932 net. 


Northern 

American 

Trust 


enable the group to compete both S 1 

hi the UJv and overseas. write-off 

The take-over of Atkinson has 
obviously created certain domes- feS?. 


retail division due to a £72,000 turnover of £1,889.888. 
in respect of bad debts. 

lK®-n 1969-70 
£ t 
53i&!7 +29,121 

tic probtons, which ' have n6w S'SJSS .“"I alsa 

been dealt with and overcome. Mfcmritr emut — ub 

The two groups are now being ore rpro vision t.m *5^14 .. 

completely integreted. end both ^ ™ve 

Again there is no dividend — the 4.6p for 1970-71, instead 


HF.PWORTH 

CERAWIC 

The current year earnings esti- 


BR Sealink 
1972 services 
to be cut 


Technician-lype Alteration to 
jobs in design : joint shipping 


By Ray Dafter 


training study operation 


By James McDonald 


By Michael Dixon 

AN ANTICIPATED fall in tourist A WORKING GROUP to study, the 
traffic to the Republic of Ireland training of people for technician- _____ 
next year because of the Northern type jobs in art and design has »lul star Port Lines (Manaj| 
Ireland situation has lead British been formed by Mrs. Margaret ment) — formed in 1968 
Rail's Sealink provisionally to cut Thatcher, Secretary for Education .integrate services by Port 
next summer’s services by 25 per and Science, It is to work out a (part of Cunard) and Blue 
cent. pattern of vocational courses in on the Australian New Zealan 

Mr. R. L. P. Cobb, chief com- art and design which will meet °° 
merciai manager of Sealink’ s Irish employment needs. coast North America a 

services, sajd last night; “We feel The group, led by Mr. A. 5. South African' routes— -has deda 
bound to take a cautious view Gann, of tbe Department of to change its “ domestic " arran^ 
of prospects for 1972." I£ book- Education and Science, would like ments. From January L next jd 
ings warranted it, the service to have the views of Interested each owner will be resnonsiblef 
could easily be increased. organisations. The address is: JJ™ j ^ 

British Rail is studying the atti- Design Technician Working Group, t " e husbanding of its ve^ 
tude of British people to Irish DES. Elizabeth House, York Road, at Present managed by Blue a 
holidays. Its findings will be London. SEL Port Lines (Management). . 

passed to the Irish tourist board. This mean3 th at each ^ 

— Blue Star and Port Lin 

INDUSTRIAL MOVE now be responsible for 'j 

rnD crnDTHM victualling and crewing of ? 

Jr UK ijlux A Uli ships. It would appear that,? 


The ferries Duke of Rothesay 
and Caledonian Princess will con- 
tinue on tbe Fishguard-Rosslare 
run while the Holyhead-Dun 
Laoghaire (Dublin) service will 
be operated by Holyhead Ferry L 
with Lord Warden kept in 
reserve. 

Republic of Ireland' services 
have been affected by the fire on Keith 


INVITO ANrF GROirP ^ , basis a,0De * 0,0 Jobit 

UlxUur fcon has not been successful, B 
The Keith Shipton group of a spokesman for Blue Star Pt 
insurance brokers has formed Lines (Management) stress 
the Menai Bridee which had k-nt ■ Shi . pton . Developments yesterday that Ws company 

it out o^ Srvfre from Whiten wf ^ ch auns t0 - ^ ter i or ‘“dustnal continue to handle all comment 
971 F^t SngJ^wh? SS ^commercial needs. operations of the joint fleet i 

the bridee to^Sthe We to ensure that that the change would have 5 

Ktia as effert °" worid - wide opentim 

about^5 pe dropped by try are used as positively as pos-j 


K-assf ssa“g wrsas.’S 


oassencers had Trich tioning whether an insurance 

There was iiftie need exist at all; examining areas 

mere was little tourist traffic. ^ ^ reduction; even seeking 


Nottingham 
offices plan 


seeking 

out methods of using insurance to 
create profits.” 


ROMANIA STRESSES 
ELECTRONICS 

BUCHAREST, Nor. 2C 


NOTTINGHAM is to have a new 
£2m. city centre office block. Com- 

I JW5 htflh’ffi! ROMANIA’S electronic 'industry 

tween the railway station and the d |’^°P meilt during 

shopping centre. “ e . current five-year planning 

The block is the first project of pe p,°~' . . 

a new joint company, Thorpe gates, . iMectronlcs production is . to 
formed by Berkeley Property and I5 c J ease at 211 annual average of 
Investment Company and Dean 2 ®- 9 Per cent, during 1971-75, 
Property Holdings. The new com- compared with a growth rate of 
pany is to carry out commercial 16.7 per cent overall for its 
development throughout the UJC. parent machine-building Indus- 
try. Of the 45 new production 
facilities to be constructed for 
the machine-building industry 


T _ J raacnme-nuuaing industry 

second jLondon ^ pi« periods, 22 wm 

be for electronics. 

Scottish APDow Jones 


DO YOU HAVE INTERNATIONAL 
TRADE PROBLEMS? 



J 


Europe's feeding trade promo- 
tion organisation (mM. 1954) 
'oftas these unmatched services: I 


Manufacture rs/Exporten/Sarrica 

Finns. World-wide distribution of | 
trade offers among 12,000 sub- 


scribing Import buy are (at a cost I 
g** l ,'S !S „ than postage on.! 
direct- mall). Comprehensive cus- i 


. direct- mall). Comprehensive cus- ■ 
tomar service based on own 1 
regular world travels. 


Wholesalarsflmportera/Agents. 1 
Subscription to one or both , 
months catalogues 0n English) I 
packed with new products ana. 
ideas, business opportunities. ] 
agency and licence offers, eta 
Choice of n MADE IN EUROPE i 
Consumer Goods Edition rfrecfr- 
maal Equipment Catalog. An- , 
nual Tee, inel. complete custom- i 
er service, SB. Cheque with appll- . 

cation. Unconditional money- J 
beck guarantee. 


MADE IK EUROPE. 8 Ffwtkfiul, J 
Germany, 28 Unterltndau 


An increase in ' gross revenue 
(Including overseas tax) from 
£361.000 to £373.000 Is announced 
by The Second London Scottish 
American Trust for the 12 months 
to October 31, 1971. 

For the year ended April 30. 

1511* there was a Srt 158 revenue of 
£369,000. 

A valuation of investments at 
October 31. 1971, including full 
dollar premium showed £9,316,000 
(£9,320,000 at April 30, 1971). Net 
asset value per 25p Ordinary 
share was l58p (155p), 


management and distributors are 


wAptrinn tnMthar In li n, iiij.l. ■■ UIWC B HU UIHU5UU Uio ».0|l lor 13IU-I1, UIKUfilU Of 7.9 ft 

The Northern American Trust ^£. KI VP i . “ Darmony * cash payment was 2 per cent In asalnst 7.6 p as printed yesterday, 

maintaining its dividend at 8375 Kfiflmona - 1966-67. The figures exclude any contribu- 

Meeting, Birmingham, December 2]p per 2Sp share for the year to Meeting, Oldham, December 15 As stated at the last annual lions from Fordham (Holdings) or 

13 at noon. November L 1971, with a lip final, at noon. meeting, the group is proceeding Fordath. 


is 


OFREX EXPORT 
DIVISION 

A new organisation has been 
formed by the Ofrex Group to 
market duplicating, copying and 
typewriter supplies overseas. 
Called Ella ms International, it will 
operate as a marketing division 
of the Ellams Duplicator Com- 
pany, taken over by the Ofrex 
Group last February. 


SANYO ELECTRIC 
CO. LTD. 


depositary Receipts a limited 


au J a ^ e J_°^ copies of the annual report for the year 
ended May 31, 1971, of the above-mentioned company 
are available at * 


The. -Sumitomo Bank, Limited, 5, Moorgate 
London, E.C.2. • - 

Bank Mees & Hope NV, Pelzerstrsusse 
Hamburg. 


Banque de lTJnion Eiiropeeime, -4 rue Gaill 
Paris. _:r 


' Trust Company of New* Si 

23 Wall Street, New York, N.Y. 10015. 


Bank Mees & Hope 
Amsterdam. 

17th No 


NV„. 


Herengracht 548; 
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''Currency uncertainties and the present 
weakness in many metal prices will 
not remain indefinitely and we 
are well poised throughout 
the Group to stride ahead 
once again as soon as 
conditions become 
more settled . . . / 



Mr. J. D. McCall reviews 
the Group's activities 


Extracts from the Chairman's Statement for 1 971 : 


Group Financial Results 

In a year of failing metal prices the Group's profit 
before tax declined from the 1 970 record figure of 
£27.7 mjllion to £24.6 million. Revenue from 
mining and quarrying companies fell by some 
£2 million and income from industrial and 
•commercial companies also decreased. Major 
factors contributing to the fall in income from 
mining operations were the decline in the price 
of copper and the further operating losses incurred 
by American Zinc. After deducting taxation and 
minority interests, the Group profit of £1 2 million- 
was only some 5 per cent down on last year and 
well above the 1969 figure. Total assets, including 
quoted investments at their Stock. Exchange values,, 
rose by £3 million to £326 million. 


Developments in Southern Africa 

interests in Southern Africa contributed £1 4.3 
million to Group revenue ; 41 per cent of the total. 

. Production of gold by Group administered mines 
reached a record 6.3 million ounces equivalent to 
1 5 per cent of the free world's output and premium 
income received amounted to nearly £6 million. If 
the South African economy is to grow in relation to 
’ its potential, the fullest use must be made of 
reserves of labour whether white or non- white. 
This is a matter which js constantly being urged 
and emphasised by the management of our South 
African group of companies. West Driefontein 
again achieved a record in gold production. 
Production at East Driefontein is now scheduled 
to start early in 1 973, and full-scale operations 
should still be achieved on target in 1 976. 

The underground fire at Kloof which broke out last 
June, has been sealed off and the scale of 
operations is now back to normal. As existing 
capital programmes are completed, an 
improvement in earnings is expected from the 
Group's base metaj interests in the Transvaal 
and in South West Africa. 

"The net assets of the new company emanating from 
the merger pf West Wits Areas Limited and Gold 
Fields of South Africa Limited based on June 1 971 
figures will amount to approximately £1 25 million. 


Activities in Australia 

Revenue from Australian interests at" £1 1 .5 
million fell short of the record level of the previous 
. year but represented one-third of the Group's 
total revenue. Profits of base metal producers were 
severely affected by the general decline in metal 
prices ; the average price per ton of copper sold by | 
Mount Lyell decreased by 25 per cent and revenue 
per ton of tin at Renison fell by 7 per cent. Both 
producers were also faced with substantially 
. higher costs, largely attributable to national wage 
increases. Good progress was made at Mount 
Goldsworthy with an expansion programme to 
increase production of iron ore to 8 million tons 
per annum in 1973. Gold Reids Australia acquired 
an 1 1 per cent interest in a joint venture to explore 
and, if justified, develop the McCamey' s Monster 
and Western Ridge areas in Western Australia. 

Early indications from drilling are most 
encouraging. Associated Minerals and Western 
Titanium, the Group's beach sand producers, 
had a satisfactory year but there was an easing in 
the demand for certain of their products. 

North American Interests 

In Canada, the sharp increase in the net income of 
Newconex was partly due to the profitable sale of 
Pacific Truck and Trailer and partly to the 
. significant advance in profits on realisation of 
investments. .. 

At a meeting held on 1.0th November in St Louis, 
American Zinc shareholders.agreed.to the sale of 
the Company's mining, quarrying and oxide 
operationsto the American Smelting and Refining 
Company to become effective on 29th November. 
Meanwhile, the East St Louis smelter is under 
option.to American Metal Climax. If these 
transactions go through, American Zinc's 
remaining assets Will consist mainly of an interest 
in two base metal prospects, one currently being 
investigated, and a very substantial tax loss 
which mayor may not be turned to account, in 
addition, American Zinc will receive payments 
from Asarco over the next five years related to the 
price of zinc and the output from its former mines 
in Tennessee. The consideration payable on 
completion of the sale to Asarco is more than 
enough to enable immediate repayment by 
American Zinc of its indebtedness to the banks. 
From the realisation of other assets and from 


further payments from Asarco, it is expected that 
American Zinc would be able to repay its 
indebtedness to Gold Fields. At the year end the 
Group's equity interest in American Zinc was wholly 
written off against reserves. 

Progress in the United Kingdom 

The contribution of operations in the United 
Kingdom amounted to 1 9 per cent of Group 
revenue: Amalgamated Roadstone's turnover 
increased by 1 9 per cent and net profit rose by 
73 per cent Alumasc had a very good year and 
. strenuous efforts were made. to obtain new 
markets on the Continent ; its Luxembourg 
subsidiary has started the current year with a good 
order book. The Wheal Jane in Cornwall started up 
operations and initially is aiming to produce 1 ,400 
tons of tin per annum. When operations have 
settled down, the economics of doubling this rate 
of output will be examined. 

The introduction of cash grants for approved 
exploration projects was encouraging but it would 
be in the national interest that legislation should 
be enacted to facilitate, where appropriate, both 
access to land for prospecting purposes and for 
the acquisition of mining rights. 

Looking Ahead 

In the past year the free gold market has been an 
outstanding performer among metal markets. As 
far as we can ascertain virtually all newly mined 
gold was sold on this market which also absorbed 
large private holdings of gold bars. Commercial 
users took all the available supplies and their 
demands are growing. Over the past 1 2 months on 
the London Metal Exchange— copper, silver, lead 
and tin— have on average fallen by around 1 5 per 
cent The free prices of nickel and platinum have 
fallen by not less than 1 5 per cent The free price of 
gold on the other hand has risen approximately 1 5 
per cent, and is expected to rise further during the 
years to come. Whatever happens therefore in the 
monetary system, I believe that we are in a strong 
position as a producer of gold. 

It is not considered that the Group will be 
materially affected in the context of its existing 
operations as a result of Britain joining the 
European Economic Community. However, if we 
go into Europe, the creation of a market of 250 
million people must present a challenge which 
we shall accept and a re-examination will 
be made of any aspects of the G roup's business 
where new opportunities could arise: 

In the year under review, the Group as a whole 
spent approximately £2 million on matters 
concerning environment In the United Kingdom, 
contrary to some views expressed in public, it can 
be shown that groups such as Gold Reids are 
playing a full part in maintaining the beauty of the 
countryside without denying the economy the 
much needed benefits of a domestic mining 
industry. 

The short term prospect fbrthe Group must be 
viewed against the general background of currency 
uncertainties and the present weakness in many 
metal prices which must affect profits in those 
commodities. These factors will not remain 
indefinitely, however, and the Group is well 
poised to stride ahead once again as soon as 
conditions become more settled. 


Salient Features from the Accounts of the Group 



YEAR ENDED 30TH JUNE 

1871 

1970 


rm 

rooo 

Group operating profit . .. 

24,616 

27.775 

Taxation • 

9,624 

10,479 

Net profit for the year after fax and outside shareholders' interests 

12,068 

12.717 

per ordinary share* 

13.91 p 

15.28p 

■ Ordinary dividends — cost to the Company 

6,292 

6,284 

per share* 

7.3p 

729p 

Shareholders' funds— Issued capital and reserves - 

86,600 

87,000 

Capital employed— Shareholders' funds, outside shareholders' interests, 
debentures and loans and deferred liabilities 

180,000 

184,300 

Fixed; assets . 

83,000 

82,100 

Net current assets ; 

25,100 

37,900 

Quoted investments-book value ' 

59,500 

54,500 

stock exchange value 

159,400 

147,000 

‘Adjusted in respect of increases in capital. 





Copies of the Report and Accounts and the full text of the Chairman's Speech may be obtained 
from the Company 's Registered Office, 49 Moorgate, London, EC2R 6BQ." 
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The: Financial 'Hines Wednesday November? 


COMPANY NEWS 


Giltspur expects 
dividend by 2i% 


to lift 


Birmid 

Qualcast 


confident 

_JVEN NORMAL trading stabi 

dividend of 40 per cent. Net profit came out at £502^25 the future of the RB 21 X project 

* per cent., is indicated (£L 79.490), after tax 1330,000 until the negotiations between the every 

fnw /eioonnm MinAvfttoc- talea £102.000 T ju^lrliacuf fVminnnv and Rolls- forward to the future. With every 


A TOTAL 

against 874 _ 

by GOtspnr Investments for the (flS&OOOj ' Minorities take £102,000 Lockheed Company and Rolls- torwara to 
year to March 31. 1972, on capital (£67,000) ,and_Jhere i* rttained Royce were concluded, an increas- ^ ^ diversified 


increased by a one-for-four rights £296,525 (£78,690). 


issue. The interim is stepped up 
from 12 i to 15 per cent, and it is 
intended to maintain the final at 
25 per cent. 

On a turnover up almost £3m. 
at £12.63m M pre-tax profit ex- 
panded from £0-77m. to £L18m. 
for the six months to September 
30, 1971. The figure for the year 
1970-71 was £1.78m. 


See Lex 


Midland 

Aluminium 

prospects 


ing volume of aircraft work , .. -i . . . ... ... 

became available to the aircraft the “<>deni wth ^eir 

division following the almost com- equipment are capable of taking 
plete shutdown in February, 107L whf/h mav S* 

Orders placed at the present time de “ an ? *kich «f u LJ£5!f« 

wsketsk 

“S.dSS £& - 

prior to the_RoUs-Royce disaster. For toe year JuIy S1 


Meeting, December 17. 


. Monies raised by the recent 
rights issue were not received in 

time to produce any signficant , . 

contribution to the results, but it FIRST QUARTER sales and profit 
is considered that the higher of Midland _ Aluminium snow 
earnings justify increasing last satisfactory increases ana the 
year’s rate of interim dividend, directors expect a rise in profit 
says chairman Mr. Maxwell for the current year, says chair- 
Joseph, man, Mr. B. W. Sutherland. 

Earlier this month Giltspur The housewares division will 
contracted to sell its 74 per cent reap the full benefit of the merger 
holding in Curzon House Invest- and integration of the former 


Morgan 
Grampian 
upsurge 


1971, group profit before tax, 
improved from £7.42m, to £7.93m. 

on sales of £82. 36m. (£76. 08 in.) 
As reported November 1L the 
dividend is raised from 172 per 
cent to 1 SJ per cent 

The chairman says that all main 
sections of the foundries division 
achieved satisfactory progress In 
both the ferrous and non-ferrous 
fields. 

Good progress was made in the 
home and garden equipment divi 


ments to J. Coral Holdings. A Corfield-Sigg business with that pjjgg T ttat.tt ^oud pre-tax profit sion - wrou eht Md engineer- 
complete merger between these of The Midland Metal Spinning Morale ftunpian expanded big the engineering and overseas 
two companies is at present being Company, while a further sub- £rom qqq t ^ 50 ooo and companies produced satisfactory 
effected by way of a Coral bid for stantial increase m manufactur- p>i: , ir m; , n Pete new’ looks figures, but this was offset by 
the whole of the Curzon equity, ing capacity of the heating divi- f d • ’ further imnrove , reduced profits by the wrought 

on completion of which Giltspur sion is being made tins year. jl ^e sMond half The and irrigation companies, states 

will hold something in excess of As reported on November 6 SL for rhe ^r tn March chairman. 

25 per cent of the capital of the group pre-tax profit for the * or 10 Marcn prospects of the three divisions 

new group. period July 1, 1970, to July 3, . . were reported on by the manag- 

Be cause of the nature of the 1971. increased from £487.454 to d " r,d ™ d -JL ep P® d ing director when the preliminary 

business it would be misleading a record £649,183. The dividend The figures, were published. 


to forecast the profits of the com- Is maintained at 5p per 25p share 8 . per ® en > Meeting, Birmingha m , Decern 

blned Coral /Curzon group for and a one-for-one scrip issue is ine “ rsl nan is 


Recovery 
at Blanes 


Despite improved results for 
the year ended June 30, 1971 — 


loss of £3,453 — directors of 
nes do not feel that it 


as forecast ^ 17 a t 00 on. 

the current year but it is "antici- proposed. 1 „ 

pated that the attributable earn- Earnings per share, after tax. mEUHS 6 * 

ixigs from Gilts pur’s holding in are shown at 9p ( 6 p) and net niajor journal What s New 
Coral will be no less than the assets 56p (5Sp). “ mdustiial products and equip- 

earnings which might have been A breakdown of sales— £145m. ment guide has been successfully 
expected from the group's direct against £12. 89m. — and profit launched. The reception has been 
investment in Curzon. shows (£000 omitted) housewares very satisfactory, says Mr. Dew. 

The directors consider that the £6,114 (£6.010) and £517 (£461); Half-year Year 

reduced percentage holding in a heating £5.014 (£3,467) and £517 
much larger and more broadly (£340); other activities £3,374 
based organisation will prove to (£3.039) and loss £87 (£93). 

be beneficial. Tube Investments through Its 

In the half year the group's awn holding and that of its subsi- mhc tax 
principal industrial subsidiaries, diary British Aluminium Com- Taxation 
Bullens Transport Group and pany is a substantial holder In gfJJ*™: mniii 
Rodsley Motor Industries were hit respect of a holding of 854,500 dividend " 

by the current general slackness Ordinary shares. Ordinary 

in the transport industry. Com- Details of the promised exeru- Forward 
mercial vehicle sales within tive share scheme, formulated ' Credits. 

Rodsley were poor, but overall after consultation with Baring Mr. G. V. Sherren, managing £46,163. 
profits were maintained largely Brothers and Co., are outlined. A director, has waived his right to For the previous year there was 

by reason of unproved car sales, maximum of 424,000 Ordinary the interim dividend amounting an interim dividend of 20 per 

Although Bullens has been more shares will be made available to to £10,000. cent, but no final 

obviously affected, Immediate senior employees, and the maxi- The £71,000 extraneous items is ma-n i 9 M-n> 

prospects are encouraging, and mum to any one executive shall the development cost of new Turnover 

the second six months should see not exceed 50.000. It is not journals which will make an lm- rradmgprofli 

a return to last year's level of intended that directors who are portent contribution to the com- Promt - ?iy «T 

profitability, says Mr. Jaseph. already substantial holders of party's future strength, says Mr. Tax 

Two acquisitions completed Ordinary or Convertible Loan q 6W 
within the past few weeks, Marler stock should participate. The 



in 71 

1970 

1970-71 


£000 

£000 

£000 

TPrnow 

a^w 

1.TVL 

3.M8 

Profit 

24S 

141 

333 

Share associated co 

5 

4 

8 

Profit before tax 

290 

145 

341 

Taxation 

105 

71 

142 

Not profit . . 

145 

74 

193 

Extraneous debits ... 

71 

•404 

*381 

Preference dividend . 

7 

7 

14 

Ordinary 

38 

29 

88 

Forward 

552 

507 

523 


Exceptional losses, less profits, 
have been cut from £270,200 to 


to Inland 


Haley Expo systems and Twentieth scheme is subject 
Century Transport, will enhance Revenue approval, 
this year’s profits of the exibition Meeting, Worn bourne, Wolver- 
and freight forwarding divisions, hampton, December 16, at 12.15 
Future growth prospects of the pm 
vehicle and transport companies 


— good, and ’the continued _ 

expansions the group's industrial ■ oi*n 

activities will be maintained, he ilvl Ull 

adds - • • ^ 

The recently announced bid for lTltPriTTl 1 S^TVv— — 
Associated British Malsters repre- 1111 AJ tV 

seats a further step in broadening 

fhn hocn’ +Ka wmiin'o 


Wood Hall 
hopes for 
progress 



£ 

£ 

Turnover 

3,089.834 

6.637.044 

Trading profit .... 

357.324 

266.747 

Promt - 

2U.16I 

*3.453 

Tax 


113.27D 

Net profit 

127.917 

*116.723 

Minorities 


21,808 

Artrlbniable 

112.697 

*138,531 

- Loss, t After 

exceptional losses less 


profits £46.1$3 <£270,3001. 

The directors state that there 
are substantial tax and other 
liabilities and it is therefore 
essential that the group should 
conserve its cash resources. They 
hope that group relief will be 
obtainable in respect of certain tax 
liabilities. 

On future prospects the chair- 


scuut a juuuer step in oroaaenmg * nsx r> 1 

the base' of the group's industrial 10 % final seen 


Profit before tax 

Taxation 

Net profit 
Pre-acqoxn. pits. 
Minority inn ... 

Attributable 

Dividends 

Retained 


Half-year 

Year 

1971 

1970 

1970-71 

£000 

£000 

£000 

1032 

766 


4S2 

525 

06. 

700 

441 

1.065 

26 


19 

209 

97 

222 

465 

344 

824 

168 

107 

326 

297 

237 

498 


IN HIS ANNUAL statement chair- ^r D Brnkway. says m 

man of Wood Hall Trust Mr. ** ™ «* . 2S 

M. Richards, says that he must .chanpes which the group is 

An interim dividend of 15 per again be cautious as to prospects “?^ 8 h^ m iT ia 1 mrnSS?^ S tS 0 , fnri! 
cent is declared by mechanical and group profits to be expected 

and aeronautical., engineers for the current year. - MSt prospects for the current 

Cornercroft and- directors antici- Nevertheless he 

pate a final of 10 per cent for the Wood Hall will again progress and 

lajDSBtlu ended September 30. that _he jrfU. bejblejg. te ^ LddSTSd ^SSSai 


1971. • report satisfactory r^u.y. . „ . „ 

For the previous year to June November, 1972. S^fCndTcan be pSt^o^fe S 

30, 1970, there was a total of 16 As reported on November 10, SJmJ 


Ail analysis OI nrst-naif turn- per cenu, wmen mciuaw a miai pre-tax pmuw . uic j w w «v>w i miMr tant that the rtutxtandine 

over and profit (£000 omitted) of 8 * per cent 30. 1971, rose from £2.77m. to JgoMVM the out^n^ng 

shows commercial vehicle sales. From sales of £3.G5m, a group £3.16m., and the dividend is up 2$ ^ a a „f3 a ^Sr 

service and bodybuilding £5JM profit before tax, of £290.000 is per cent to 20 per cent JSS 

(£4,542) and £212 (£209); trans- estimated for the 15 months In the opinion of directors, mar- 511161 811 expansionist policy, 
port removals shipping and for- before provision for Rolls-Royce ket value of interests in land and 
warding £4.645 (£8,878) and £154 losses of £123.000. buildings held as fixed assets, ex- 

(£276); entertainment and leisure The previous year's pre-tax ceeds book value by £Llm. Meet* 

£2.559 (£1,147) and £813 (£302); figure was £154,108, after a bad ing, Winchester House, E.C, 


December 16, at 1L30 ami. 


U.K.-MONTSERRAT 
TALKS ON TAX 


JOKAI HALVES 
DIVIDEND 


engineering £110 (£90) and £29 debt by Spiraflite of £16,405. 

(£17). The provision for gross losses 

attributable to the failure of Rolls- 
Curzon House Royce “dudes any dividend 

which may be paid eventually by 
Curzon House Investments is the Receiver, 
lifting its interim dividend from The favourable estimate of 

26 to SO per cent. — the rate paid profit for the 15 months results Tea Holdings contracted from to existing 

for the year to March 3L 1971. from the fact that, trading in the £358.105 to £159308 for the year arrangements. 

First-half trading profit in- motor accessory department, to March 31, 1971, and the divi- Various possibilities were re- 

creased from £301,622 to £812,692, pumps division and agricultural dend is halved to 2) per cent viewed and discussed, and reports 

to which is added investment in- division has been satisfactory. Net profit was £49,663 (£133,518), will be made to respective 
come £39,833 (£10,888). Despite doubts which existed as to after tax of £109,845 (£224^87). Governments. 


Talks have been held in Mont- 
serrat. the Caribbean island in 
the Leeward grouo, between rep- 
resentatives of the Montserrat 
Government and the British 
Group pre-tax profit of Jokai Government about amendments 

double taxation- 


RESULTS AND ACCOUNTS IN BRIEF 


AMERICAN ASSOCIATION — Coal that price was a fair one. Meeting, Interim S per cent fsame— no final V Wet <£4J83JH». Fixed assets £542.229 
royalties half-year to June so, 1971 Winchester House. December 38. noon. profit, half-year to October 8. 1971. £63.505 <042.5371. Ket current assets £833.364 
SSL 339 (£78.434). Timber sales £83.884 CHESTERFIELD PROPERTIES— to- (£74X08). after depredation £47.149 (£380.462 1. Prime sties for hJsb-qualliy 

(£57,106). Other receipts £27,363 <£17.0721. terlm dividend 4 per cent, (.sarne — total (£42.612) and tax £30.000 (£10,0001. Order residential development acquired d urine 
Hotel £30,550 (£510.741). It Is hoped 14 per cent) for 197L For six months book Is satisfactory and Board expects year and reflected la rise In value or 
results for year will show an Improve- to Jnno 30, 1971, profit £589.883 ( £381. BBS i. that Improvement resulting from measures land held for development. More ground 
meat on 1970. although bissest coal Debenture and other Interest X40L25B referred to in chairman's annual stare- has been acmtired since year end for 
IrtSMe. Consolidation Coal Co., Is at <£378jm>. Profit before tax £188,606 mem win be continued In second-half, industrial development. With cash, short- 

present dint down by a strike which has (£303,6971. tax £75.440 i £86.1461. From Tax provision Is Usher because tax lasses term deposits and readily realisable in- 

already tasted six weeks. capital reserve being net outgoings on previously available havo been fully vestments totalling over flm., company 

BAZA LON! HOLDINGS (made public C0 T ur& \ utilised. has adequate resources to finance these 

November. 1970)— Results for 1978 jjMdend £80.355 IRISH GLASS BOTTLE COMPANY.— developments without recourse to outside 

reported November 18. Fixed assets Results rear to June W, 1971 already aid. states chairman. Progress In first 

£466.113. Current assets £422.107 and ,,^7° 15^ ?^ UR iIL l Etr R ^ uU5 ' "f 1 " [“owii. Fixed quarter of current year "very good." 

liabilities £335.543. Chairman says crop No vember 17. Not curreot liabilities £1WJW (assets and he fully exrecre further advance In 


from all operating companies are well J - e £L„ “^^7? ES'I?’- P rofirB - Edinburgh, December 

ahead of last year. Meeting. 37, Mim-dnp Developments repotted November 13. Including £2I.0a4 quoted with market 18- j^on. 

Lane? E.cTD««iiber l£at noorn^ Fcted n^5L9T8 0961.969). Net value imjm. Chairman says demand 


current liabilities £216.988 (£4,535 1. Chair- for company’s products continues to 


J. W. spear AND SONS fgames and 


confident that net rental Increase. While rise in profit Is hoped ™ 

income in current year will be In excess for. dlrectore do not expect them to f?.., ^.n^rnu* 

°* aw ' m ■»* there be further In- reach " levels required in a company ol gP**** USSJL ^1* 

® Sme sk* ss Mon.** 3 *"" Mwuafc ^ is - pSm. bsTPi^ srss. 

Taaim <£ ^^«ed Pr nSt lncre “‘ , « fasaTe continued KERNINGS estates Subsidiary of {*$■?* JSS’S,'’ Fin^nfl wa? m 

mm tassrai Net mtrfo* £WMi gf 0 ’' 01, Ade ^ UJ “ e resources- are available Kenning Motor Group— Results year en- 21’iiL 

£12.033 <n5jn». Net want nsMl jq,. cum- at programme and all prelects fled June 30. 1971, already known. Fixed L l . 


^5552: has B n«lBue^int^ n ^m “* MS finanwi Meeting. WiMhwter asse^'flZ^ltss' 7oi!5ffil36r“cm^m *?EJ?bS 

House, K.C., December 16 at noon. assets 08*298 (£398 J30) and liabilities jf„ J? J"* yearg hart 


SSSaS s-lSsStSS SSfrJj 


STrerSS, P*V«^fi,i J«3l* iM.SnT’ Tax ^ ^ Ulf^re"l3?e^ ror 11 mon,hs 10 31. 1970. 

lT^ona^two n7,WT ,£l3 - 2 » 7 i- Minority Interests £876 field. December 13 at 3 p5l STALING KNITTING COMPANY 

JST.JL 'SKI- Dividend £12,730 tsame). For- D. M. LANCASTER (merchants, con- (SOUTHPOR^-Salcs J?r .half-year Jo 


Tnmiur and nmfilc mn. '*oa~i. i/iviania U4(« iHm». ror- u. n. uuiuuick < merchants, con- _ 

ward ms. 105 <£10&S48). Chairman Mr. vertere of rayon and nylon fabrics)— September 30. 1971. £235.207 <£231.469 1 


shadowed. 

CTmpa^^pS^Taafw^ bD ^IA V ^r^ F. Qnwm bM agreed Vo waive dividend Dividend 5 ^'centTTsameT'foryear to ^ f£S - 155 '- Tax £1.200 

ti^w^Sductrangrof Siny n«r^Sl m Ordinary shares am ou ntin g to June 26. 1971. Pre-tax profit £3JB3 <£2£S0'. Chairman states that I remits for 

^roved^^uar^trap^^ a - 730 K™* 8 tdivMend waived on 320-000 <a^Bi». Tax £U342 (H.400i. half-year are enconrastag In view of fact 

thenre^t mhmiin Ordinary shares amounting to i9.7K». LONDON AND ASSOCIATED INVEST- Investment Income was £1.600 lower 
bunding industry- Strong trading con- COURTNEY, POPE (HOLDINGS)— WENT TRUST— Divide nd 1 2 per cent- than In comparable period last year and 
nections have been built up with Europe Shopfltting contractors— Results year to {**“ ■* ^ ^ ® W™be r »>• 1 *H: 

and Britain’s coming entry into Common May 3L 1971 reported Oct 9. Fixed Profit £51336 (£44^87) after tax £770 Jn senlng op the new factory al Ghorley. 

Market will strengthen these ties and >s»«s, £71-1.456 <£69TJS56). N« c u rr en t Lancs. B oard looks forward to continued 

enhance further development of com- assets £594.702 i £524 .8041. Chairman LONDON AND LENNOX INVEST- ores rein Curing remainder of year, 

pany. Successful efforts have been and considers there is reasonable prospect of MENT trust— interim dividend 3 per although toff benefit of new production 

mntime to be made to penetrate and SM1? further profit advance daring cur- cent (same total l&i per cent.) for facilities will not be felt until next year, 

further develop hew markets especially rent year with benefit arising from year to March 31, 1972. Gross revenue WADE POTTERIES— Result 8 tor year 
home improvements leisure Indus- acquisition of Versatile Fittings starting for half year to September 30. .1971 ended July 31. 1971. and chairman's 

tries. Future prospects must be viewed 1° haTC ^BiOtani Impact In 1973-73. As £85.753 i£8GJ»5>. Pre-tax profit 1*5 Ml observations, reported November 5. 

with great confidence. for present trading companies, order i£53.949i. Corporation tax nfl (same). Group fixed assets £882.855 ,£587975). 

jssssssusssiss s Msaarfi 

&*£ t!MUBB%SSE 

value £1^88^71 I£1M7£08>. \'ct aatcl S’, % %% Group fo«. before tax for half-year ended 


value I6|p U3*pi per share, intended ala mTa 'Mb WSE . r* Jan r 30 ■ ,971 - n«.09B doss £93.000). Tax 

Kiis..--”’- - - — 

La? bfrtte^o d? £ 2 * FJxed a -« 50 - s3 ° «4^3 (game), forward 00.777 (02,7845. 

■uLS ™rrent assets £417^64 (S2S5A12). Chair- Meeting. December 30. 


’ rz_, . , r^n □ n if ourincT iiaii tvrreiu uwu cui^vi uuui- Meeting, December 30. 

uyg chalnnan^ jleejuw, Saddler’s Ban, sayy current year results should LONDON AND MONTROSE INVEST- 


Cutter Lane, E.C.. Dee. 16, noon. 


prove " most satisfactory.' 


“K ^ from wtry .0 EEC. 30. 1971 a X* repSrtSd MT-lSi* 

TIElL— Final dividend W percent, .making Meeting. Barnet, December IS, at 2J0 pjn. Oct. 22. Investments E8JSS2&5 l£7J39J45i. rns 12S». Net 
224 per cent- »W »f ccnt-l, year to EPICURE HOLDINGS i rests twam and valned £18.153.965 i £14.431,747). Directors Directors state ih 


edutties ^ m „ r ^ 

._ • - ““ “" “™ r ,=r - ”* WORMALDS. WALKER AND ATKIN- 
SON (woollen textflp manufacturers)— No 
Interim for year to February 28 , 1972 (no 

.. uc „ . . — - _ interim bur 8 per cent, final). Loss for 

_Cronp^wel] NEIJT^ TRLTST. — Result* .year to hcpL nx months to August 31 , 1971 08.301 

flock Interest 08 . 5 T 2 

234 ,B, tWr r SLS EPICURE HOLDINGS (restxoram and yafoed 08 . 155 J 6 S HK 431 . 747 ). Directors DbiSifi mw iA?S mS£ 

Sept^ber ®- ^ 871 - hotel owners )-Resuh 9 for year ndod hopeful of rurther Irnprovemem ui invest- iIvl- effects of Intense competition, infla- 

£ 1 M .*8 Junc *' 1971 ' reported November IS. ment hwmne. MeeUng, Bucklers bury ttonary costs which seriously affeaed 

(£ 100 , 786 ) J ? 1 Group fixed assets £ 242,441 > 04 7 , 286 ). House. E.C.. Dec. IE. at 10 JO am, margins and depressed state of ectmomy 

Break-up Current assets ItiN .550 tfMO^T) and PAHANG CONSOLIDATED COMPANY, which caused reduction in turnover. 

1 163 . 7 t))- Valuation of investments 1 ^ 11 ^ £ 254,490 (CIS JOT), Chairman —Results year to Jtdy 31 , 1971 , already impossible to make any accurate forecast 

BJS 7.754 (t 3 g 3 . 6 g). 8ays since the dose of the year turnover known. Fixed asse ts £ 7 oo.og 7 <£ 747 . 054 «. of year's results hut should anticipated 

cHADDESf-EV INVESTiSENTS— Re- jjgg,, *^ 1 ] maintained and there 19 Buffer nock contributions £ 237.048 tiamci. improvements In blanket marfeet and with 

■nhs for year coded March 31 , 1971 . every prospect that current year results Current asseur £ 843^55 <£S 4 S£> 05 i. UabtU- the carpet yam trade in a healthier con- 

-iTready know*- 3 “ details reported compare not uttiavourabiy with P£* £ 324.493 <£ 593 . 329 ). Meeting, dlffon then there will be a retum 10 

November 19. lnv |5?^ s 1970-71. Meeting. 66. Gresham Strwi, w t!2fS5r i J oon; profitability by year end. In July last 

f* 831 , 4 ffiU valuation- IS 5 L 9 I 2 (£ 265 . 119 ). e C- December 15 . at noon. RELIABLE PROPERTIES— Final 4 per company acquired Wflllam Crabtree and 

pm nertles In course of development SIDNEY FLAVEL AND CP. (fag rent., making 8 per cent., year to Sons. Cost of acquisition and pre-acqufcn- 

SSSs t£ 249 . 4 B 9 ) ■ p«w« _«wts appliance manufacturers, oiudneere and * 2 - L 10 * 1 1088 **“ ^ V* fccn 11,10 accoanI 10 

arriwo ( 0 , 445 . 000 ) wid liabimies £719911 iron founders t-Rcsults rear to July *L &*U2M£& .T^eif '® 38 ,a8 - 4M ‘- a ®J&S p ^SS , 

” mi. Chalrtpan says he Is able 1071 and observations on nrosneets re- Net mufll £56.&43 )£44.SSIi. YORK SHIRE AND LANCASHIRE IN 

ROBERT RILEY (HOLDINGS)— high- VESTMENT . TRUST— Final dividend 31 


APPOINTMENTS 


No break 
in EEC 
farm planlgroup 


Mr. D. H. Probert is 


deadlock 


BRUSSELS, Nov. 23. 
COMMON MARKET ministers of 
agriculture osce again failed to 
make progress to-day towards 
implementation of the. so-called 
“ Manshoit Plan ” for the reform 
of Community farm structures 
by the end of the decade. 

During a two-day meeting that 
ended here this evening, the 

minis ters grappled unsuccess- 
fully with the details of how 
reasonable levels of farm 
iQoomes should be defined, and 
whether these incomes should be 
linked with comparable levels in 
industry. A definition of target 
incomes Is required so tjiat the 
ministers can agree on detailed 
plans for modernising Com- 
munity farms. 

The Commission to-day pro- 
posed a number of criteria for 
assessing farm incomes, includ- 
ing the number of hours worked, 
social benefits (which vary from 
country to country), and interest 
on capital investments. The Com- 
mission's view remains that farm 
incomes should be brought up 
to a level comparable with in- 
comes outside agriculture in the 
same region. 

But France. Germany and 
Italy to-day rejected the Com- 
mission’s efforts to established 
detailed definitions and said that 
the matter should be left to 
national governments. France 
rejected the wbole idea of link- 
ing farm wages to those in 
industry, apparently through 
fear that a general indexation 
of Frencb wages might result. 
The French delegation proposed 
instead that comparisons should 
he made between incomes within 
the agricultural sector. 

The ministers did not even 
get around to discussing another 
controversial aspect of the pro- 
posed directive on - farm 
modernisation plans — the extent 
to which national aids can con- 
tinue when the ' Community 
grants system starts to operate. 
There, is clearly little chance 
for an early agreement on this 
directive, which is being linked 
by the French with other direc- 
tives covering incentives to 
farmers to leave the land. 

Earlier the French delegation 
had reprimanded the Commis- 
sion for holding up a proposed 
regulation on a common sheep 
meat policy for “ political ’’ 
reasons. Dr. Manshoit, vice- 
president for agriculture, had 
told the European Parliament in 
Strasbourg last week that the 
regulation should be delayed 
until after Britain and the other 
three candidates join the Com- 
munity. 

The French are obliged to 
press publicly for the sheep 
meat regulation, which could 
have serious results for New 
Zealand, because . their- own 
farm’ers are 'demanding it ‘ But 
French officials admit openly 
enough in private that it will not 
go through before Britain is a 
member. 



group financial director. His Commerce, 
appointment follows the Board’s ■* 

decision to separate the respon- Mr. R. James Mansfield Grieves 
sibihty for finance and adminls- has been appointed a director 


PREMIER INVESTMENT - Q3 1 .; - 
PANYv - 

: ■*’ 


write* 

T* f: 

has been appointed a director Mr.'. .D.. A. GladweU, (SU’*^ : ' Junes w 
oration, of - MTITON BUTLER PRIEST accountant Midland B/nk, :9-: -jha 

Aged S3, Mr. Probert joins BSA AND CO, stockbrokers. . been appointed chairman .oLT- : V '^ 

from Cooper Brothers Manage- * ne wly f ormed: BANKERS’- -Alflr-*-. o 

ment Consultancy where, for the Mr. Franklin D. Dexter has been MATED CLEARING SERVICERS'* 1 .?.i " *”*1 

last five years, he has specialised appointed assistant managing The company has -been set ' , l -c.i>l nnJ 

In finynpiai control and profit direct or of BAKELTTE .XYLO- by the Lond on Q earing -Ban ksVTc f . ' -c i otn ! 
planning. NITE, which is .jointly controlled conjunction with '.tbe.Scot ^- £ eveep 


He look part in the recent by Distfllers and . the . Union Banks to take over the pre$ ;t 
Cooper Brothers Investigation Carbide Corporation of tbe UB. functions of the Inter- Bank Co'-J j'j" 
Into BSA’s future and therefore Mr. Dexter, who was previously putier Bureau. 
has the advantage of being fully with Union ' Carbide, . will be \ . : - .* 

conversant with the group's pro- chiefly responsible for the thermo- Mr. William F. Souder Jn )■-* * J . 
sent problems," the company setting and Wa rente divisions. been appo inted . a . director. 
stated yesterday. ' * MONTAGU TRUST. He Is chi.' ‘ ' 

From I960 , to 1966 he held a lir. David R. Stevens, the invest- man of the Marlennan Gorpo 
number of appointments in the ment ' director of Securities Son, of the U.S. ■ : 

Id metals division. . '• 
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Tools of Europe monej 
market in London ” 


•..c.iy— 
1 _T(j jOld 


BY MICHAEL BLANDEN 


* 

Mr. W. L. Stubbs is to be 
deputy general manager of the 
FRIENDS’ PROVIDENT AND 
CENTURY GROUP from January 
1 following the retirement of 
Mr. D. Jackson. 

w 

Mr. C. J. B. Hatton, a long- 
serving member of the Board, has 
been elected deputy chairman of 
GREEN ALL WHITLEY AND CO. 

followmgjhe retirement' of Mr. EUROPEAN investors and bor- Secondly, while sterling’s P<' 

rowers should make greater use tion as a reserve currency * 

^ of the facilities of the *' strong continue to be run down, stt 

Bliss Anne H. McNicol has been flexible” London money mar- ing will have -to remam stittf 1 
appomted an Under Secretaiy kets Britain as a member of .enough to be acceptable to Etj 
and Secretary of the BOARD OF th twrv u r Richard Law, a pean mvestors as a- medium p 
LNLAND REVENUE. . ' d&d Sf GDtatt in^tment intervention - i 

Brothers Discount puts, forward exchange. A 3 .-- 

Mr ‘ V- tkiw opinion in an, article con- ■■ - j „ 

5S5SS ? 1 “if^.tribut* to the Paris paper CoW ■„ „ . • iT j. ” 


l 


ch 

cond 


ANCE ASSOCIATION, assumes 


Jhe duties. 0 , chief executive of SaPW’&'JSS' AS SCTSp UldUStry ^ n 

tTmT---- k oaii n n -vat -& r '■ - ; 

™ W"””* at call on V Al r 

the nd of this^year. Spital market In Europe, the David Walker j 1 ....'.- 

W. Watts has been A RENEWED cill for zero-: 


wans nas oeen rv” New A KlSJNJS-wjiiD can ior zero-rj 
appointed a director of WAL- under Value Added Tax 


Mr. P. 

appointed a airecior or hal- ■ j: ~c offers unoer 

LACE BROTHERS FINANCE, the b£Eu Britain’s reclamation ind 

investment dealing subsidiary of ^wer rate* moS was issued yesterday by 

merchant bankers Wallace »t» ftr investors, and more Reclamalion industries Co 

Brothers and Co. liquidity for both. . the body established in Fehr 

* Money comes to London from ^ j-gpresent -all sectors of 

Dr. Jan Baart, president and all over Europe, he says, because UJC in dustry . 
director of Esso Nederland NV. Its holders can find bw ' things After a meeting between 
has been elected to the Boaids there. They get a unique range p e ter Wood, chairman of * 5 . . 
of ESSO EUROPE INC.. ESSO °f money market deposits ana and y r . Graham ' - 

AFRICA INC., ESSO SUPPLY financial paper in which to invest Minis ter for Local Govern^...- " 

COMPANY INC., and ESSO their money. They get immediate Development, the coni:. 

MOTOR HOT ELS INC. * liquidity, because of the vast size c i a j m ed yesterday that Com!'. 

^ and sp**ed of transactions- Market experience had shown J-' - ' 

Mr. J. W. Foots has been Mr. Law points out that, for need for special treatment for 1 

appointed a director of the example, his own company- Is industry. 

BANK OF NEW SOUTH WALES, already financing a growing_quan- Germany was the only.jL 
He is chairman and chief ex ecu- tity of trade bills drawn on French Market country applying^ 
live of MIM Holdings and a dir- banks for goods imported into dard rate of tax to ft: Ini 
ector of Thiess Holdings. The France. And “all the tools of a t t, e council maintained. 

vacancy on the Board was created European money market are ready control . of the industry . 

by the recent death of Mr. D. B. in London." ' purposes would require mo 

Lewington. spectors than for most 

it Twn hio issues industries, while the 

Mr. Roy Wright has been , g tw net *“«*«** « 

appointed chairman of the He P oln ts out, however, that paratively small 

ECONOMIC ’ DEVELOPMENT two. Important issues might have 

COMMITTEE FOR THE ELEC- an adverse effect on London s pf|RT pONGFSTII 
TRONICS INDUSTRY. He succeeds standing. First, "Britain and the 
Sir Eric Mensforth, who retired mainland Europeans will have to WARNING 

from the chairmanship last year. W ° T k ««t a less ambivalent atti- Members of the Malta 


; =Ub- 
vd in 
•«:* in 
-.^cra- 
- :hc 


:nd 


. . 

• rl.ii-JiS 
-. ;tisrs 


Mr. Wright is deputy chairman tude to freedom of capital move- Alexandria shipping lines’ 
and deputy chief executive of ment" There is a possible irony, ference warn customers 
Rio Tinto-Zinc. he suggests, in the danger, that by there is congestion again 

. .. .* - joining tbe EEC Britain might find Syrian port- of Latakia. They 

"Mr W/ '?. \^alker has been itself “subscribing to more restric- that, unless normal co_n ' 
nnnnintnri m thp Roard of BRUN- tive -common central banking prac- restored quickly, a con - 
TONS (m&SaSJSm mTSS- than it has now « charge wiU be impor- 

executive director. He is an ex- 
executive vice-chairman of Brown 


Three Britten-Norman 
aircraft are delivered 


have 


THREE Britten-Norman aircraft— assets of Britten-Norman 
one Trislander and two Islanders been transferred. 

— were delivered to buyers The Board of the new company 

day by the Receiver and manager win taclllde the Receiver and his 
of Britten-Nonnan, Mr Monty reprsentatives and the founders 
Eckman, of Pnce Waterhouse. of Britten-Norman, John Britten 
The three Md Desraond Nonn an. 

deliveries to be announced by the 

company since Mr. Eckman’s In addition to production, 
appointment on October 22. Britten-Norman (Bembridge) will 

The Trislander and one of the be selling aircraft with warranties 
two Islanders are being bought by similar to those offered by Britten- 
Jonas Aircraft, of New York, and Norman, and will provide after- 
the other Islander is the first ol a sales service and spares support, 
batch of four to be delivered to The control of Britten-Norman 
Heli -Orient, of Singapore. These (Bembridge) remains with the 
companies are two Britten-Norman Receiver prior' to its sale to one 
distributors. or other of several potential 

The Trislander will be used by buyers with whom negotiations 
Jonas as a demonstration aircraft are in progress. 

to promote sales of this new 18- 

seat feeder liner. 

Since his appointment as • ALGOMA CENTRAL RAILWAY, 
Receiver and manager, Mr. of Sault Ste. Marie, Ontario, had 


Eckman has been carrying on the profit of JCl.Slra., or 55.3 cents 
production of the Britten-Norman a share, for nine months ended 
range of aircraft. A new company, September 30, against SCI. 98m. 
Britten-Norman (Bembridge), has (60.4 cents) a year earlier, 
been formed, to which the trading Revenue SCI 7.95m. (SC 14.67m.). 


1 John Townsend & Company Ltd. 


announce commencement of 
business as Insurance Brokers at 
Lloyd's with effect from the 
1 5th November, 1 971 . 



The Directors are:- 


analysts, * 


Mr. J. R. C. Townsend. 

Mr. P. E. J. Cameron-Webb. 
Mr. P. S. Dixon. 

Mr. J. Newby. 



Wxwooi 


The registered office of the Company being 
52 Lime Street, London, EC3M 7LQ. 
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in <82.1791. Chairtran Bare ne is able jjti and ohservatlonB on prospects re- 

rn ctate that tor the first -*•* months of Dortod Nov. 5. •• Cnrap-, fixed assets , , , . . - , . - - — 

currat reu- result jhonM-Show approxt n.l29J5fl >n.UT.435). Net current assets errie precision BDrinas - toerlia 5 per per ' ««„ asataHl torecui of 3* per cent., 

a break-even postthm- in accept- £495,403 (£439.719). Directors' reraonera- bbjl (auwi. Set profit flB.908 ifSLSMi making « groat Wpcr aoU jw to 

wd orire of Ka Hr «)»»' he did, aon Include £6.093 eompensatfon for loss after tax -M- 3 ™ <38490) for 24 weeks to September M. 1971. CroH wmoe « 8 .m 

“* If , 1 ,, Baud fo respect of its of office. Meeting. Lesmbunon Spa. October 9. 1971. (£63.9271. Net revenue (£32,5bi, 

mffor all Holdings of Dec 15 at ul im. J. SMART AND CO. (CONTRACTORS) after rax of £23.465 (£25,239). Eandngs 

S*m taMdrll. in tbe best to- grehkwood and batley rmeduni- —Results year ended July 31, 1971, per Ordinary share LWpJ I U 8 p). Net asset 

forests of ^arSoMEn*Bd tt knowledge caJ. hydranllc and electrical enstoears)- reported November 4 Tumorer J3.JW48S valtu per Share 32.7D I37,S», 


cost 
les t In 
ini 


r hit notice is under no circumstances to be construed or an offering of these securities for sale or as a solicitation 
of offers to buy any of these securities, but appears solely for purposes of information. 


NEW ISSUE 


November 10, 1971 


1,200,000 Shares 

Reynolds Securities Inc. 



*herw. 
it is 

• sellin 


sellini 

... ..... ,,p s art 
cos? 
,,e larges 
. ’• ■!■.;? jJ." I^PrnrenS 
tin, rf -nd sho; 


Common Stock 

(31 Par Value) 


f •? k"'" • ! V «i*i x 

y h »'* ^pectin 


r . ‘5 C<i 


snont t 
' thSS t 
, 5 undt 


The First Boston Corporation 


Blytft & fo.jlnc. 


Drexel Firestone 

Incorporated 


duPont Glore Forgan 

Incorporated 


Hornblower & Weeks- Hemphill, Noyes 


Paine, Webber, Jackson & Curtis 

Incorporated 


Eastman DiHon, Union Securities & Co, 

. laearporaltd 

Merrill Lynch, Pierce, Fenner & S; 
Salomon Brothers ' 


Stone & Webster Securities Corporation 


Incorporated 

Smith, Barney & 

Incorporated - 


Wertheim. & Co, 


Dean Witter & Co. 

Incorporated 


Bache & Co. 

Incorporated 


N- M. RothscMd & Sons J. Henry Scboder Wagg & Co. _ Sm^er^Friedlander 


Shears on, Hammill & Co. ^ 



Incorporated 

S. G .Warburg & Co. 

Umttod 
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Censorship in Ulster 


CARRINGTON, Defence the situation in Northern Ireland Authority chairman Lord 
■-y 3*7; said yesterday he .was bad changed very much in the AyJestone and Home Secretary 
Uy^and utterly 'opposed^to past IS months. Mr. Reginald Maudlins bad a 

•ship " in Northern Ireland; " When X first became Secretary short' meeting at the Home Office 

rid. representatives, of.- the 'of 'State the Army was there to yesterday to discuss TV. coverage 
4 . mentary Press Gallery ■*.* I keep the two communities apart In Ulster. 

this would be the worst end to . prevent communal Mr. Maudlin g, who list week 
.that could happen to the -‘troubles. In the meantime' the saw Lord Hill, chairman of the 

IRA has started a' terrorist cam- governors of the BBC, is under- 
: is up to editors and writers P^Sh which has changed . the stood to have passed.on the views 
’ - ■oducers of TV programmes whole face of the Northern of Conservative MPs to both TV 
ke up their own minds in Ireland problem.” chiefs. 

onsible way and decide what **** Carrington: 44 We are Cater, ' Lord Aylestone said 

. - right t Kl ng to do.” ■ now faced with 'an urban guerilla there was no mention of censor- 
; _ , - ■ - ' war . and in ■ an urban guerilla ship. 

"• ™® nt '? nr ™®y war an army Is always fighting • The BBC yesterday confirmed 

”“• **.«* many occasions with its hands tied'' behind its that, in general, interviews with 
’ V * fh . ey , “® dom e bade members of the IRA for television 

• wrtb a few isolated except and radio- programmes 

#hich are bound to happen IVfpAfina • - harmed. - 

_ tuation likB this. U1 ® • ' A spokesman said: “In general 

« rey. get ft wrong, the weight K can never- shoot- or fight we do have a ban. There can 
3 lie. opinion 1 will soon tell way it- would do in a only be Interviews with members 

where and why they got it Proper war because of the of illegal organisations in excep- 

innocent people who would suffer tional circumstances and that 
or- be killed if It did so. would involve consultation at 


any government or official 


o interfere in this seemTto 'jj LjL «f W ^ S n- aced ***? J* 1 ® ^ editorial leveL ” 

U . - be absolutely wrong and T Sf STJet i SSSSS® of B ® c radio’s “ World at 

be greatly opposed to ft,” team has. been reported as 

h j i. . 71 k saying that prior : permission is 

Jlflfii'' Armv was “fiphtino- „ *£ ced ¥ this particular time with needed from Mr. Charles Curran. 

lu 0|j, A Sf SSe “ e , <* the bbc. 

war.” Earlier, he had 'said m 


Independent 


_ and that approval has -not been 
Television given since April 


J.K. challenge to U.S. in 


ar 



y.„, MICHAEL CASSELL 

SHIPLEY, Nov. 23. 

-.,V ? equipment in Europe, and built agreements being signed, will 

♦« y «*rS lpemI i « Met ^ lts J “ wn of prototype mean that England will be 

nes to stake a claim in models. covered by three companies 

■ :■ .pencan-dominated world. It was originally intended to which wiU have sole rights to 
_ * t for mr conditioning .commence marketing operations the areas they cover. 

• .lent is to commence full- next July but .the rate of pro- The company is now negotiat- 
aies operation six mo n t hs gress has been such that the ing with i concerns in a dozen 
- 6f schedule. • company’s official launch has now countries to set up main distri- 

. • .ton Refrigeration, a sub- been brought forward to Janu- butorships and Mr. Michael 
of IML was formed in ary. Marston Refrigeration, Brown, managing director, said 
. y to- expand interests in based in Shipley, Yorkshire, has that the concern felt certain that 
' ndltionihg and refrigera- its eyes on the big European the Common Market would pro- 
vince its foundation, the and world market. for air-condi- vide a. major opportunity for 
uy has designed a com- tioning equipment and has sale of equipment overseas, 
ange of free standing and already obtained- a £20,000 order He added: “There is room for 
3 un ted aiivconditioning from Portugal.. room for a British company to 

: .constructed what it. claims Negotiations are being final- fight against the enormous 
the most comprehensive ised'dn the appointment of main monoliths of the U.S. and Japan 
id development facilities distributors to Cover the UJC who dominate the world air- 
ackaged air-conditioning which, subject to the final conditioning market. We intend 
— i — ; : ' to become this company.” 


ents 


MORE BRITONS 
VISIT U.S. 


j -day 


The number of British visi- 
tors travelling to the U.S. during 
the first nine months of 1371 is 
6.7 ner cent, un on the same 
*fi"ARY BustKEK- mn E™**' gES'^Z period in 1970. a P ccording to the 

—of Commons: Second reading of dentjal address by Profea wr G. A. iTr. travel service. Altmrpther 

nsport Holding Company Bill; Bardnard on " The Unto of Statistics.' 1 Aixogetner 

jrootinn on (be Sootttah stand- to the Botany Lecture Theatre. Oniver- -55jOS7 crossed the Atlantic. 

, . mtteea. aity Conege, w.CJ, at s p-m. . The UJC. again tops the list of 

■' "or Lords: Lard Poiwarth— debate corporation op _ insurance European countries sending 

cottlah economy " and ihc need BROKERS, London and Sooth East area visitors to the U-S. In second 

■- hked imvestmeht ako THE the Treasury. Royal Lanrasier Hotel, fewer UA - Douwd traYcDera. 

•.« 2-day conforance arranged tar .-7-3® mu. 

• efflora Chronicle nnd the Finan. COMPANY "MEETINGS _ , 

. _ae*_ .Cbalhnan-on the- first day BAIRD. (HUGH}, Glasgow,; .12. (Chair- 

.Barry. .Page, ' chairman of the ' man.Hr. N. JB. Baird.) ' , 

- dent Committee ol inquiry Into GREERS ITT AND BARRATT, NewcaMle- 
'ings Media.' Speakers are: Mr.' upon-Tyne, 12. (OnOfman, Mr. Li 
Maitland, managing director, Barrett.) 

nd Prosper Group; Mr. DenzU 1HGAUL PARSONS OJVE, Birmingham, 

donteflore, of Joseph Sebag and 12.30. (Chairman. Mr. H, M. Riley.' 
ir. A. P. W. Simon, chairman JUDGE INTERNATIONAL. BirmlnNbani 
jet Tram Managers; Mr. a J. U- (Chairman, Mr. L. ResNer.) 

. deputy managing director. Save LAND AND GENERAL DEVELOP- 
-osper Group; Professor J. M. HERTS Quagllnos Hotel, 10JA (Caair- 
s, professor of Business Policy, man, Mr. P. M. C. Edafcudon-) “ 
te Centre fur Management NEUTMAH-TONKS, Birmingham, U- 


Peak Dfe assurance 
business in 1970 

BY MICHAEL B LAN DEN 

CONTINUED rapid growth of life is force at the end of the year 
assurance business brought providing sums assured . and 
records for new sums assured bonuses of £27,800m. 

1970. The latest issue of New premiums per annum in 
the life offices' statistics, however, ^ industrial branch rose £3.1m. 
points out that, in spite of this i 8fl9 t0 £47^1., and new 
^owtte new. savings channelled 5^ assured, £81810. were £32m. 
through the building societies bigger than in 1969. 
was. for the first time, greater "J*. . " ' ... ; J 

than those invested ixi life assur- Total income of the life funds, 
anc^. including overseas business, was 

. As already known the total BS? 01 ”* *?w 1 ^ 0 ^ !2 cr !f s !»., of 
funds of members of the three £220m. About a thud of this, 
life associations rose by more £9ilm - represented income from 
than £1 ,000m. during the year to investments. Total .premium in- 
JE13,B00HL^ New savLgs though come was n.M0m. Jn Ihe ordin- 
buflding societies totalled 11.462m. branch and £29Bm. in the tn- 
. NeW sums assured in the dustrtel branch, against 
ordinary and industrial life £258m. respectively In 1989. 
business combined were a record 9°. *be other mete of the account 
at flO.WTOm., an in Tease of d » pointed out that life assur- 
£ 1 500m. over 1969. New yearly ance now pays out some £20m. a 
premiums for ordinary life assur- week in benefits 
ance in the UJC. were £9Llm. Life Assurance in the United 
(against the previous year's Kingdom 1966-70. Life Offices’ 
£8 1.5m.), and 13.5m. policies were Association. EC4. 
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Guernsey 

report 

in favour 
of EEC 

By Our 'Own Correspondent 


Safety curb likely on 
Albert Bridge traffic 


FINANCIAL TIMES REPORTER 

TRAFFIC USING the Albert inspector has rejected a Greater 
Bridge in London may have to London Council proposal to 
be restricted in the interests of strengthen the bridge with a 
safety, Mr. John Peyton, Minister central supporting pier because 
for Transport Industries, an- “ft .would materially alter the 
nounced yesterday. character of the bridge and would 

Atmospheric corrosion had look out of place.” 
been the main cause of a Mr. Peyton thought an early 
deterioration of the bridge's decision wag necessary “in the 
structure, though the possibility interests of safety.” He is ask- 
of fatigue could not be ruled out, ing the GLC whether traffic could 
the Department of the Environ- be restricted. to one lane so that 
ment said. long term schemes can be con- 

The bridge, which has linked sidered “ without resorting to the 
Kensington and Chelsea to temporary expedient of a sup- 
Wandsworth since September, porting pier.” 

1S73, is listed as a work of special The- Minister also wants the 
architectural interest GLC to assess the effect on traffic 

Following a public inquiry, a should such a restriction be con- 
Department of the Environment tinned for a lengthy period. 

Robens report on safety 
expected next summer 

BY ELSBETH GANGUIN 

THE COMMITTEE on Safety at group there were more qualified 
Work, under the chairmanship steff recruited from industry than 
of Lord Robens is expected te ev g It b ^S e - must not be ^ ^ 
vevon in the r^ddieot next y^r a substitute for the proper 
It should provide a blueprint assumption of responsibility for 
for future action over the whole safety by the industry itself-, ■ in 
field of safety and health in em- co-operation with the unions, arid 
ployment,” Mr. Dudley Smith, Par- with the help of employers’ asso- 
Jiamentary Under-Secretary for ciations-and voluntary bodies. 
Employment, said in London Their accident prevention work 
yesterday. was now paying off. Fatal acci- 

Opening a Council of Engineer- dents In the construction industry 
ing Institutions’ conference- on had dropped from 265 in 1969 to 
hazards in construction, Mr. 203 in 1970. There was also a 
Smith recalled that 81 inspectors real improvement in the incidence 
were working full time to enforce of serious injuries from 92 per 
the construction regulations under 1,000 employed In 1969 to 8.1 in 
the Factories Act Within this 1970. 


- GUERNSEY, CL Nov. 23. 
REJECTION by Guernsey of EEC 
terms for the 'Channel Islands 
would mean “ economic disaster” 
for the island, says a report pub- 
lished here to-day. 

Produced ‘ by the island's 
advisory finance committee, the 
report details the implications of 
acceptance and rejection of the 
terms. - 1 • - : 

' The only way the proposals 
could -be turned down, says' the 
committee, would be by the 
island deciding to elect for “ com- 
plete independence.” This would 
mean economic ruin, through 
being outside the common ex- 
ternal tariff, and . the destruction 
of the island's unique “way of 
life.” 

Other problems would include 
the formulation of a new con- 
stitution — possibly as a sovereign 
State within the Commonwealth- 
payment of defence contributions 
to the UJC., loss of ancient Charter 
rights, . retention of long-term 
prisoners on the island, loss of 
job rights in the UJC. for young 
islanders, and -the necessity for 
them to pay aD the fees If they 
attend higher education establish- 
ments in the UJC. 


Warning 


Acceptance, on. the other hand, 
says the report, would leave taxa- 
tion , tourism, light Industry, 
administration, the constitutional 
position and housing controls, 
more, or less as they' are. . How- 
ever, .it gives a warning that 
dairy farmers, ' tomato and flower 
growers and fishermen could face 
problems. 

The committee strongly recom- 
mends' that the island Parliament 
should accept the terms when it 
meets on December 15. ■ - 

Parts of the report were ques- 
tioned to-day by Mr. John Peters, 
Secretary of Guernsey’s . Consti- 
tutional Association. “ What is 
the legal basis for the -assump- 
tion that if we went independent 
we would lose our ancient Charter 
rights? ” he asked. 

“Some of the stuff in the re- 
port is simply rubbish thrown up 
to try "to 'frighten the 'natives." 
EEC terms: disputed, bnt not 
• unexpected. Page 26 


RESTAURANT IN 
POST OFFICE 
TOWER REOPENS 

The revolving restaurant at the 
top of . the Post Office Tower in 
London opens for business again 
at lunchtime to-morrow.- In just 
over three ‘ weeks since the ex- 
plosion of October 3L full services 
have been restored to Butlin's 
34th-floor “Top of the tower" 
restaurant 

Detailed repairs to the public 
viewing galleries will take several 
months to complete and, apart 
from the restaurant, the Tower 
remains closed to the general 
public. 


TUC official tells 
young workers to 
demand more jobs 

BY ELSBETH GANGUIN 

ABOUT 3,500. .EMPLOYEES, aged mek" But meii were being p re- 
17. to 22. sent, yesterday by 250 vented from developing - their 
companies from .all ; oyer . Britain capacity to the full because they 
to an Industrial Society confer- were accepting the situation, lir. 
ence at London’s Albert Hall, Berm did not want the youngsters 
were told by Mr. Len Murray, to take up guerilla, warfare, but 
TUC asistant general secretary, they should bring pressure to bear 
that they should go back to Their and use their potential power, he 
bosses and demand . that “ one, declared, 
two or three young people should ' 
be .taken on. now.” Trainino nppd 

These extra people, he said, A™ 1 ** 11 ? ueea 
should be provided with training ' Mr. Campbell Adamson, director 
nnri be fitted in somewhere. The . general of the CBI, invited the 
way in which much of industry young men and women to “ get 
was w riu being run was an yourself trained for change. V 
affront to the dignity of work- They should set their own objec- 
ted men. and women.” tives— the facilities were there*— 

Strikes had been called only m while not taking for granted all 
Exceptional circumstances, he that the experts were saying, 
said. Compared with the loss in . “Get yourselves involved, even 
output -and working trma caused if others won't involve you.” They 
by unemployment, losses caused should not only get involved in 
by strikes bad been a -minute one group, but join a lot .of 
percentage. It was time, there- groups testead- 
fore, not to ban strikes, but to They should take a lively part 
ban incompetent Governments in “ the institutions that concern 
which caused unemployment, he you,” but should not get institu- 
declared- tionalised themselves. * They 

Asked whether, even so, unions 'hould find out what their man- 
should not adopt a more respon- igera’ objectives were. And they 
sible attitude towards strikes (a should u keep at It nothing worth- 
question that was ' loudly while will change overnight.” 
applauded), Mr. Murray said it Mr. Campbell Adamson said 
always took two sides to make a that although he suspected 
strike. What was needed was a Britain was “ one of the greatest 
new “ infrastructure for concilia- resisters to change in the world,” 
tion.” this was changing. Business was 

To another question, Mr. reacting too slowly ("we always 
Murray replied that there was no react too slowly "). but a gli in- 
tension between the employed mering was coining through on 
and the unemployed, but among how to involve people instead of 
the workpeople "themselves who issuing orders, 
were protesting because the And Mr. Peter Balfour, chair- 
country had been allowed to drift man and managing director of 
into this unemployment situation. Scottish and Newcastle Breweries, 

who talked about the role of 
EEC example' management, said “ last year we 

To yet another questioner, who 
wondered whether the present 
shake-out in industry had not been 

caused by high wage rises, he are y e, T proud. But manage- 
retorted that “if yon seriously 
believe that wage claims have 

caused unemployment, look at the ^ h °Sp^ I h*7 > ium^ 

EEC." Wages had gone up at a a " d cu ?°“ ers He had br0U flVf 
much faster rate there, but the managers with 

level of output had been higher, *““• r J S v i U ^ht taIked a ^° Ut 
too. Our low level of output was respective jobs, 
the reason for higher prices which, trt Fm ^ Uy ' 

in turn, caused unemployment. tor t* 1 ® Industrial Society. 

Mr. Anthony Wedgwood Benn. suggested that .the young people 
former Labour Member of Tech- help to improve communi- 

nology said that some of the multi- cations, get an effective boss, do 
national companies bad greater something about the trade union, 
resources, at their disposal than themselves by action and 

had whole . countries: General mcrease their driving force. 

Motors was spending more in one . 

year, than the Japanese Govern- D A DDfUTD pi A1VC ; 
ment. Ford had the same resources . IlAlvDvUII f L AlTj 
as the Indian Prime Minister. The fHlVTRnr V1CFD - 
Pentagon alone spent- more than LU11 1 AUL 
the British Government. Harbour development projects 

The world was increasingly costing less than £lm. will no 
dominated by very large organisa- longer require the consent of the 
tions which wielded great power Government 
but remained outside effective Mr. John Peyton, Minister for 
democratic control," Mr. Benn said. Transport Industries, yesterday 
In general, we lived in a society laid before Parliament the Control 
where bureaucracies are very of Harbour Development (Amend- 
powerful and this could lead to a ment) Order 1971, increasing from 
new form of tyranny. £500,000 to £1,000,000 the cost 

The dehumanisation which so above which such projects will 
easily occurred in large organisa- require consent under section 9 
tions was done ” to men by other of the Harbours Act 1964. 


Li* 1 TT- Birmingham; Mr. James (Chairman. Mr.. H.G. She ad. 1 L' 

»* editor of Planned Savings: 




and SCHOLES (GEORGE HJ. Wythenatowe 
edenck Alihans, president of the 11.30, (Chairman, Mr. G. S. Pearce.) 
Clonal Federation- . Of Stock SCOTTISH • METROPOLITAN PRO- 

Be* and a member of the PERTY, Glasgow, IL3Q (Chairman, Mr. 

Stock E xch a n ge Council. The L A. Walton-' . . . 

-.nee opens 'at the Inn on the SPARK HOLDINGS, Dorchester Hotel, 
- It-, at 9.30 am. W., 1L30. (Chairman. Mr. J. G. Law- 

1ENT AND- PROPERTY 1 , son.) 

— =5, 3-day annual investment, con- UNITED REAL PROPERTY, Com&nBlH 
• , “ Invest m e nt . Strategy for Rooms, W.C., 12. ( Chairman. Mr M. 

, -- Royal Lancaster , Hotel, W., -WohL) - • _ 

; O. WERNETH RING MILLS,. Oldham, L43 

' OF INVESTMENT ANALYSTS, Chairman. Mr- J. C. Dyson.) 
t to be addressed by Mr. K. A. WOM SWELL FOUNDRY AND ENGL 
an, finance director of the NEERJHG. Sheffield, 12. (Chairman. 
2 astern Hotel. E.C., 13.15 pm. Major N. E. WeKgter.) 
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LOCKWOODS FOODS \ 

EXPANSION OF PRODUCT RANGE 

The following are extracts from ffie circulated statement 
the . Chairman . and Managing- Director, Mr: P. 3. 
KWGOD:— - 1 z 

The Accounts for the year ended 31st May, 1971 showfa 
3 li dated gross profit of £8144.09 as compared to £767,772 
le preceding year. We propose the distribution of an 
lary dividend of 16% and a scrip issue of one foefivie 
3 ary Shares. . . .. _ _ 

jffi a tion ary increases in costs to which I referred in my 
■t last year as the heaviest in the history of your Company 
unfortunately continued into the first half of the year^ 
r. ' TevleuM Tap'd ~-haiver-Afffctg8 T teargms-'- nf-'rffiisT year. 
r on ally, your Company has suffered to some degree from 
'xceptionally mild winter- of 1 970/71 and gluf supplies' of 
green vegetables although .-not- to- the ^.extent that some 
■* reports have indicated as applying to this industry 
■ally-- 

am glad to say that there is now some evidence that 
ugh Inflation continues it is doing so at a more modest 
In a business where selling prices on a large range of 
sd fruit and vegetables are fixed several months in 
ace. reasonable stability in costs is very important. In this 
which accounts for the largest proportion of ''bur. turnover 
ins have shown an improvement since June of this year 
ve believe that' this trend should continue. 

Ve are continually prospecting new.fields and in. the last 
weeks we have arranged to have Racked for us'for sale 
here and on the Contment-a--r ange of citrus- -and other 
s in glass bottles. In. this country these products are 
i attractively marketed under the ‘Delilah’ label and 
met with a ready acceptance. . 

[he current year has opened with signs, of unproved 
ins and your Directors feel confident that subject always / 
asonably stable conditions and to some normal winter' 
ter there are prospects of some improvement in turnover 
profitability. 
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GROWTH RECORD 
NET ASSETS PER 
SHARE 

• : 1964 SOp 
1971 346p 

: - DIVIDENDS 

1964 . 10% 

■ 1965'* ” - -23 % 

1966 

1967 

1968 

1969 
' 1970 

: 1971 

Copies of the Report and 
Accomts for tfig year ended 
si "October ' J97-1- ■■may 6e 
obtained on application to Oie 
Secretary, 21, Ironmonger 
■r Latte .- 


30 70 
424%: 

5 2J% 

55 % 
7d% 
SO % 
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teasBpocUwd 

American UBS Corporation A. G. Becker 8C Co. Alex. Brown Sc Sons 

Incorporated 

Clark, Dodge 8C Co. The Daiwa Securities Co. America, Inc. Dominick 8C Dominick, EuroPartners Securities Corporation 

iBcorporeicd „ Incorpo ra ted 

RoTaaft Fleming * Hallgarten & Co. Hill Samuel Securities W. E. Hutton & Co. Ladenhurg, Thalmann & Co. F. S. Moseley 8C Co. 

Xaeupmed Corporation * 

New York Hanseatic Cbiporation The Nikko Securities Co. Nomura Securities International, Ihc. John Nuveen & Co. Paribas Corporation 

Inte rn a t iona l , lae. C 


Wm. E. Pollock .82 Co., Inc. . 
Swiss American Corporation 
Walston & Co., Inc. 


L. F. Rothschild 8C Co. 


R. W. Pressprich & Co. 

Incorporated 

Spencer Trask & Co. 

Weeden & Co. 

Inoirponted 

American Securities Corporation Amhold and S. Bleichroeder, Ihc. 

Faulkner, Dawkins 8C Sullivan 

. . JSeenritfM.Inq. ..... 

C. E. Unterherg,Towhin Co. 


Shields Sc Company 

beotponod 

Tucker, Anthony 8C R. L. Day 


F. S. Smithers Sc Co., Inc. 


G. H. Walker Sc Co. 

Ineorpaiated 

Yamaichi Securities Company 

of Nnr York. Inc. 

Estabrook Sc Co^ Ihc; 


Wood, Struthers Sc Winthrop Iw T 

F. Eberstadt 8c Go., Ihc. 

Riter, Pyne, Kendall Sc Hollister Roosevelt SC Son Thomson 8C McKinnon Auchincloss Inc . 

Incorporated 

Weis, Voisin & Co^ Ihc 
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'The financial Times "We dnesday; 


TREND OF INDUSTRIAL PROFITS 

ANALYSIS OF 2,344 PUBLIC COMPANIES 


EEC TEEMS FOR THE CHANNEL ISLANDS. 


The Financial Times gives below its monthly table of company profits and balance-sheet analysis. This covers the results (with 
the preceding year's comparison in brackets) of 2,344 companies which publicised their reports during the ten months of 197L The 
cumulative record of the 1970 series covered tbe results of 2,694 public companies. (Figures iu £’000.) 


INDUSTRY 

No. a 
Cob. 

Trading Profits 
(1J jchMgi 

Profits 
before Im. 
& Tux 

(2) 

Pro-Due 
Pro Isa 

1 (3) 

Tks 

(«) 

Earned for 
Ordinary 
Dividends 

(6) • [change 

Ocd. Dividends 
(6) [change 

Cash Flow 
(7) 

Net Capital 
Employed 

Net Se- 
rum OB 

cpn* 
(9) - 

Net Cnmni 

BSHtS 

CIO) ’ 

AIRCRAFT £ 

COMPONENT 

7 

43,113 

(41.130) 

+4.B 

29.862 

(29,112) 

( 21.810 
| (23,942) 

8.109 
' (10,332) 

10.565 
(12,420 >■ 

+ 1-2 

9,698 

(9.678) 

+0.2 

15.542 

(14.007; 

278.658 

(272.601) 

10.7 

(10.71 

131,283 

(135.045) 

BUILDING 

MATERIAL! 

128 

274.128 

(260,424) 

+9.6 

185,552 

(154.695) 

j 148,949 
| (135.149) 

63,916 

(61.450) 

77,017 

(66.691) 

+ 17.3 

55.317 

(48.195) 

+10.6 

106.252 

(93.991) 

1,452,576 

(1,353,934) 

12.8 

(12-2) 

300-828 

(287,415) 

CONTRACTING * 

CONSTHUCTI02 

120 

127.493 
(1 15.0851 

+ 10.C 

85,809 

(76,890) 

67,624 

(63.221) 

29.3 IS 
(29.399) 

36.912 

(32,402) 

+ 10.6 

17,490 

(16.249) 

+7.6 

-55,488 

(49.017) 

576.412 

(486,074) 

14.9 

(15.8) 

154.837 

(135.612) 

ELSCTBI C-ALfi 
(EX. RLBCTRN, BTC 

33 

186,813 

(176,794) 

+ 5.7 

141,527 

(133.453) 

108,706 

I101.4B4) 

45,932 

(46,562) 

57.088 

(48.766) 

+ 17.1 

32JB44 

(30.747) 

+ 4.9 

67,563 

(58.951) 

997.191 

(972,958) 

14.2 

(13.7) 

462.894 

(437.622) 

ENGINEERING 

239 

337,408 

(311.408) 

+ 5.3 

251.793 

(229,971) 

213,384 
(199.51 6) 

94.431 

(92,362) 

112.446 

(100,217) 

+ 12.2 

67.006 

(66.498) 

+0.8 

118,782 

(101.569) 

1.760.780 

(1.660.712) 

14.1 

(13.8) 

704.472 

(665.664) 

MACHINE TOOLS .. 

29 

46,153 

(38,292) 

+ 30.! 

32.981 

(26,817) 

25.501 

(20.761) 

10,869 

(9,027) 

13.343 

(9,862) 

+ 35 n) 

7,736 
' (7,901) 

-2.1 

16,692 

(11,605) 

292,789 

(269,477) 

11.3 

(10.0) 

133,536 

(111.240) 

SHIPBUILDING 

5 

! -261 
{ (-2.291) 

« 

—<3,251 

(—0,181) 

—3.773 

(-5,322) 

759 

(610} 

—3,107 

(-5,4201 

* 

150 

(1.250) 

■ 

-746 

(—4.276) 

49.357 

(54,192) 

« 

o 

4.483 

(10.916). 

MISC. CAPITAL 

GOODS 

84 

112,156 

(107.348) 

+4A 

87,760 

(85.194) 

73.860 

(74.122) 

31.632 

(34,950; 

37.731 

(34.098) 

+10.1 

23.089 

(22.990) 

+0.4 

34.668 

(29,672) 

597.846 

(650.544) 

14.7 

(15.6) 

835.274 

(239,120) 

TOTAL CAPITAL i 645 

GOODS 

1,127,003 

(1.038.160 

+ 8.6 i 812.033 
J (740.961) 

{ 655.961 i 284.962 
1 (612,463) j (284,5921 

342.995 

1098.036) 

+ 15.1 

210.730 

(203,503) 

+ 3.5 

414.261 

(363,936) 

6.026,617 

(5,620.392) 

13.5 
(13 J) 

12.116,407 

[2,022.534 

ELECTRONICS 

RADIO A TV 

, 34 

188.622 

(165.353) 

+14.1' 112,636 i 94.931 j 37.055 
: (101.832) 1 (88.8341 < (37,603) 

55,994 

(49.653) 

+ 12.8 

28.795 

(24.732) 

+ 16.4 

100,621 

(86,287) 

1 712,413 

(619,0221 

15.8 

(16.5) 

223.079 

(215,390) 

HOUSEHOLD GOODS.. 

! 71 

53.496 

(50.623) 

+5.7 1 39,528 1 35.101 i 14,724 
; (37.424) ( (33.161) | (15.346) 

19.624 

(17,018) 

+ 15.3 

11.751 

(12,191) 

-3.6 

19,163 

(16,388) 

264.896 

(253,196) 

14.9 

(14.8) 

109,006 

(111,069) 

MOTORS & 1 49 

COMPONENTS 

253.216 

(289.104) 

1—12.4' 145,183 
j ■ (181.346) 

96.359 

(145.613) 

1 49.586 

; (67.012) 

39.813 

(71.284) 

-44.1 

29.370 

(46,724) 

-37.1 

120.205 

(126,421) 

1.473.179 

(1,303.189) 

9.9 

(13.9) 

380,107 
| (396.606) 

MOTOR 

DISTRIBUTORS 

46 

34.017 

(26.116) 

+ 30.3 

24,511 

(18.019) 

16.907 

(10.998) 

7,075 

(5.573) 

9.189 

(5.006) 

+ 83.6 

-4.996 

(4,260) 

+ 17.3 

11.680 

(7.015) 

191,999 

(174.773) 

12.8 

(10.3) 

j 36.620 
! (29,703) 

TOTAL COKSmCBR 
DURABLE 

I 200: 529.351 
• (531.196) 

-0.3 

321,868 

(338.621) 

243,298 

(278.606) 

108.440 

.125,334) 

124,620 

1142.961) 

—12.8 

74.912 

(87,907) 

— 14.B 

251.667 

(254,111) 

2.642,489 

(2,350.180) 

12.2 

>14.4) 

748,812 

(752.767) 

BREWERIES 

34 ; 241.971 
| (212,935) 

+ 13.6 

200.431 

(174.993) 

163.690 

(142.14B) 

68.143 
! (62,857) 

89.595 

(73.546) 

+ 21. B 

58.271 

(53.860) 

+ 10.2 

69,334 

(54,162) 

1.631,529 

(1,567,352) 

12.3 

(11.2) 

89,609 

(67,752) 

DISTILLERIES 

& W1NBS 

14 

79,980 

(76.012) 

+ 5.2 

71,344 

(68.298) 

65.092 

(62.524) 

1 25,708 
(07.581) 

38.828 

(34.673) 

+ 12.0 

26.500 

(25,066) 

+ 5.7 

19,803 

(16,234) 

438,339 

(411.092) 

16.3 

(16.6) 

262.262 

(212.9471 

HOTELS A CATERERS 

23 

57,251 

148,130) 

+ 1B.0 

46.909 

(39.218) 

36,677 

(31,554) 

! 15.510 
(10,914) 

20,364 

(16.988) 

+ 19.9 

10.166 

(9.732) 

+4.5 

19.352 

(14,944) 

367,239 

(324.440) 

12.8 

(12-D 

—29.993 

(—21,446) 

LET Si* HE ... ... 

51 

50.118 

(37.674) 

1+33.0 

34.183 

(23,810) 

29,329 

(20,110) 

11.B38 

(8,563) 

16.541 

(ML521) 

+ 57.2 

10.080 

(8.050) 

+ 26.2: 20.425 
[ (14.509) 

154,937 

(138.489) 

22.1 

(17.2) 

—1.715 

(6.8B0) 

FOOD 

MANUFACTURING 

63 1 361.334 
1 (340.626) 

+ 6.1 

248,688 1 194.512 
(238.274) (192.269) 

87,877 

(89.218) 

96,141 

191.305) 

+4.0 

61.253 

(62,560) 

-2.1 j 139.153 
) (125.588) 

2.090.501 

(1,973,054) 

11.9 

(12.1) 

517,734 

(486,5501 

FOOD RETAILING 

42 

88.150 

(78.741) 

+ 12.9 

64,621 

(57,859) 

59.702 

<63.0791 

24.156 

(24.071) 

34.810 

(28.312) 

+ 23.0 

17.540 

(15.764) 

+ 11.3 

37,924 

(31,046) 

356.270 

(329.133) 

18.1 

(17-61 

04,730 

(33.618) 

NEWSPAPERS AND 

PUBLISHING 

52 

61.164 

(65.109) 

—6.1 

44.416 j 36.946 
(49,393) (43,006) 

16.520 

(19,346) 

17.412 

(20.698) 

—16.6 

’ 

13,290 

(12,432) 

+6.9 

17.388 

(20.566) 

288.478 

(272.180) 

16.4 

(18.1) 

52^16 

(62,704) 

PACKAGING AND 

PAPER 

43 

131.353 

(124.670) 

+ 5.4 

86.768 

(84,792) 

70,230 

(70.083) 

30,655 

(31,891) 

35.122 i+4.6 
(33,567) | 

23.263 

(24.698) 

-5.8 

54.179 
> (46.2621 

734.196 

(690.621) 

11.8 

(12.3) 

173.141 

(177.739) 

STORES 

82 

327.689 

(296.759) 

+10.4 

283.618 i‘ 258,924 
(255.709) 1 (236.918) 

105.853 

(106.758) 

150.698 

(127.178) 

+ 18-6 

100.935 

(93.995) 

+ 7.4, 

84.505 

(64.005) 

1.469.672 

(1,392.5121 

19.3 

(18.4) 

366,190 

(339.187) 

CLOTHING AND 

FOOTWEAR 

115 

49.675 

(46,692) 

+ 6.2 

36.758 1 30.445 
(34,544) 1 (29.307) 

12,922 

(13,728) 

16,735 

(14,800) 

+ 13.1 

9.744 

(8,941) 

+9.0 

15.945 

(14.273) 

240.250 

(217.365) 

15.3 

(15.9) 

87,242 

(76,809) 

TEXTILES j 93 

1 

189.892 

(188,345) 

+0.8 

129.202 ! 96.286 
(133,534) • (104.938) 

404)72 

147,028) 

48.845 

(51.3001 

-4.8 

39,526 

(39.252) 

+0.7 

64.951 

(62.364) 

1.130.198 

(1.047.409) 

ii.4 

(12.71 

431.194 

(390,343) 

TOBACCO ( 7 

i 

308.488 

(259.808) 

+ 18.7 

272,605 

(250.238) 

250.242 

(216.806) 

-107,589 

(97.383) 

129.284 

(107.564) 

+20.2 

64.313 

(60.300) 

+6.7 

94.880 

(72.655) 

1.568.375 

(1.396.099) 

17.4 

(16.5) 

880,790 

(843.163) 

TOYS AND GAMES ... 

S 

5.878 

(10.083) 

—41.7 

3.314 

(7.568) 

2.346 

(6.933) 

1.432 

(3.488) 

812 

(3.331) 

-75.6 

1.192 

(1.480) 

— 19. 5 

1.880 

(3.B55) 

38.B34 

(34.532) 

8.5 

(21-9) 

12,845 

(11.277) 

T0IAL CONSUMER 
N OS-DURABLE 

628 

1,932,831 

(1.785,584) 

+ 9.4 

1.522.867 

1.398.230) 

1,293,321 

(1.209,666) 

546,569 

(544,6201 

694.187 

(613.882) 

+ 13.1 

436.073 

(415.120) 

+ 5.0 

659.717 

(538.550) 

10.508.618 

(9.794,278) 

14.5 

(14.3) 

2.836,346 

(2.688.425) 

CHEMICALS ... 

47 

512.684 

(510,759) 

+0.4 

335.949 

(345.236) 

276.789 

(296.144) 

111.394 

(126.597) 

149.816 

(153.321) 

— 2.3 

102.318 

(97.414) 

+5.0 

211,874 

(209,717) 

2.644,841 

(2.411,468) 

12.7 

(14.3) 

665.537 

(619.162) 

OFFICE EQUIPMENT... 

21 

47.556 

(42.171) 

+ 12.3 

33.057 

(30,079) 

30.277 

(27,865) 

12.808 

(12.150) 

17.010 

(15.194) 

+ 12.0 

8,450 

(7,716) 

+9.5 

- 20.642 
(17.505) 

162.402 

(148.326) 

20.4 

(20.3) 

55.951 

(54.499) 

OIL 

11 

1,118.801 

(1.005.133) 

+ 11.3 

869.222 

(773,472) 

807,329 

(721,223) 

517.423 

(412.878) 

266.706 

1282.472) 

-5.6 

17B.597 

(179.401) 

—0.4 

336.662 

(333.4731 

4,960,251 

(4.667.120) 

17.5 

(16.6) 

903,663 

(BB2.B39) 

SHIPPING _. ... 

25 

116.563 

(114,750) 

+ 1.6 

62,155 

(62,348) 

47.650 

(51.810) 

9,804 

(10,806) 

34,650 

(39.081) 

-11.3 

21,889 

(19.3161 

+ 13.3 

65.284 

(69.607) 

973,376 

(B54.3B1) 

6.4 

(7.3) 

87.920 

(85,910) 

INDUSTRIAL 

HOLDING CO. 

81 

259.958 
(231.713) | 

+ 12.2 

195,597 

(173.651) 

158.952 

(139,910) 

63.624 

(58,411) 

77.351 

(61,205) 

+26.3 

47.199 

(41,624) 

+ 13.4 

88,448 

(72.235) 

1.491.654 

(1,381,947) 

13.1 

(ia.6) 

269.777 

(256.602) 

MISC. INDUSTRIAL ... 

99 

144.396 1 
(127.976) 1 

+ 12.8 

101.278 

(88.773) 

88,490 

(78,380) 

36,712 

(54,204) 

48.976 

(40.719) 

+20.3 

27.943 

(26.146) 

+ 11.1 

59,050 

(51.4X61 

696.722 

(633.568) 

14.5 

(14.0) 

102.589 

(105.330) 

TOTAL 11.7571 5,808.943 1 + 7.8 4.264.006 

INDUSTRIALS! 1,5.387.452)1 (3.951.361) 

3.602,067 | 1.690.736 ' 1,766,311 
3 .4 1 6.067V( 1 .609.692) '( 1 .646.891) 

+ 6.6 11.108,111 +2.9 ! 2.086.645130,126.1601 14.1 (7,777.001 
!{ 1.077. 1621 !(l.ea0.460)j(27.861.690)! (14.2) 1(7,478.0681 

BANKS ... 

5 


m 

249.760 

(222,014) 

240,230 

(017.239) 

107.726 

(100.708) 

126.169 

(108.936) 

+ 15.8J 

| 

49.376 

(46.016) 

+ 7.3 

112.697 

(88,783) 

§1 pa 


DISCOUNT HOUSES. 
MERCHANTS BANKS, etc 

32 

44,653 

(36,086) 

+ 23.7 

(-> 

(-) 

(-) 

*28.704 

(24.534) 

+ X7.CW 

15,082 

(15.343) 

+ 13.0 

< = ) 


204,385 

(171.577) 

HIRE PURCHASE ... 

10 | 

69.552 

(60.802) 

+ 14.41 

j 

61.120 

(55.274) 

21.411 

(15.7641 

8.812 

(7,019) 

11.649 

(7.800) 

+49.3; 6,573 
1 (5.190) 

+ 26.6 

12.655 

(7,589) 

356.528 

(260.076) 

17.1 

(21.3) 

38.017 

(61.292) 

INSURANCE 

25 

130.517 

(101.587) 

+ 28.5: 

i 

(-1 

(-) 


95.231 

(75.B33) 

+25.6 74.500 
i (68.1631 

+ 9.3 

(-> 

7.243.780 

(6.703.506) 

iZt 

-287.580 

-367.350) 

INSURANCE BROKERS 

14 

46.823 

(36,934) 

+26.8j 

37,573 

(30.072) 

37.676 

(23,766) 

11,684 

(9.746) 

15,446 

(12.380) 

+ 22.8' 8,600 
j (7,207) 

+ 17.9 

13.701 

(9.8731 

175.012 | 
(144.240) | 


16.647 

.(14.727) 

INVESTMENT TRUSTS 

355 


+4-8 

165,088 

<147,019) 

125.932 

(119.959) 

9.238 

(9.492) 

110.816 ■ 
(104.590) ; 

+ 6.0 i 103,105 
| (98,522) j 

+4.7 

7,660 | 

(6.123) | 

2.895.211 | 
(2.911.985) ! 

5.4 j 
(5.0) j 

68,761 

(54.161) 

PROPERTY 

91 | 

136.377 

(122.284) 

+ 11-5- 



18.709 

(18.148) 

37.431 '+31.3 
(30.849) 1 

mffim 

+20.6 

9,719 
(7,456) | 

mm 

iTTHI 

5f: fed 

MISC- FINANCIAL ... 

18 j 

61.177 ' + 28.L 
(47.745) ' 

55.020 

(42,860) 

34.308 

(26,562) 

12.307 

(9,899) 

19,750 + 32-21 11.764 1 

(14,941) ! (8,752) 

+ 34.6 

12.435 I 
(9,894) j 



TOTAL FINANCIAL .430 ; 933.499 1 + 13.91 690,183 
1 I (805.405) 1 | (615,744) 

506.809 

(452.137) 

168.476 | 445.196 i+17.1, 299.508 H-9.9 1 168.867 
(157.012) (380.065) 1 1 i272.585j ! ! (129.718) 

17.547.144 , 19-1 | 618.461 
16.821.033) t <19.0) 1 (608.B681 

RUBBERS « 51 i 87.919 . 

| | |25.278) j 

+ 10.4| 

24.353 | 
(22.216) 

23.405 

(21.484) 

8,504. 

(8.503) 

14.758 i+14.3, 11.170 
(12.933) • j (10.6921 

1-4.5 

6,697 

(4.860) 

121.448 I 
(116.180) 1 

20.0 . 
(18.8i j 

14.587 

(15.072) 

TEA j 64 

i 

11,977 j 
(8.600) | 

+ 39.3 

9.358 

(5,899) 

8,154 

(4.740) 

4.140 

(2,670) 

3.546 ! + 109.8' 3.544 

(1.600) 1 j 12.111) 

hll.O 

3.407 

(1.891) 

n 

n 

14.105 

(12,576) 

TIN J 16 | 

' 1 


+5.8 

8,607 

(8.226) 

8,507 

(8.104) 

3.289 

(3.410) 

0.108 1 + 11.31 4,576 

(4,591) J 1 (4,315) 

1-6.0 

1.902 r 
(1,5061 ) 

36.437 | 
(35.500) | 

23.6 1 
23.1) j 

3.925 

13.102) 

MISCELLANEOUS 1 10 

MINING) 


+ 12.6 

136.204 

(124.616) 

114,584 

(108.699) 

38,849 

(40.166) 

50,752 

(45,418) 

1-11.7 


1-7.9 

63.372 i 1.068.242 i 12.8 f 
(44.668) > (847,792) ! (14.71 , 

167.135 
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materials) 

20.057 

(18.646) 

+ 7.6 

14.406 

(13.482) 

11.836 

(11.422) 

6.764 
(5.318) i 

5A27 

(5.4881 

► 0.7 

4.154 +1.0 

(4.112) ; j 

6.260 ! 127.408 1 

(5.6091 1 (124.073) > 

11.3 
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(17.443) | 


IN A 26-hour trip by executive 
jet to the Channel Islands last 
week, Mr.. Geoffrey Rippon 
initiated the local debate that 
will decide whether, the 120.000 
inhabitants of the archipelago 
link themselves with an enlarged 
European Community or loosen 
their ties with Britain and try 
to go it alone. 

There seems little doubt, how- 
ever, that Jersey, Guernsey. 
Alderney and Sark will all 
choose to attach themselves to 
the Community when their par- 
liaments vote on the proposals 
in mid-December. 


VAT rebate 


Mr. Rippon has negotiated for 
them what most people agree are 
the best terms that could have 
been hoped for — a kind of half- 
in. half-out arrangement, not 
quite “association” but well 
short of full membership. 

The arrangement will allow 
the islands to trade freely with 
an enlarged Community while in 
no way eroding their low-tax 
structures (VAT will be rebated 
on exports to the islands from 
EEC countries). It will also 
exempt them from having to 
apply tbe Community's non-dis- 
crimination clause, which would 
cut across the immigration and 
housing controls necessary in 
small, densely populated Islands. 

The only snag here — *md it is 
a . point that is worrying local 
companies dependent on im- 
ported 'professional skill— is that 
any immigration controls will 
have to be applied as rigorously 
to .U.K. citizens as to other 
EEC nationals. The islands will 
also have to impose EEC levies 
on imports from third countries 
and “to a limited extent” come 
into line with the Common Agri- 
cultural Policy. 

But Mr. Rippon assured local 
MPs that the Six only wanted the 
Islands to comply with EEC rules 
to the extent needed to u ensure 
the- satisfactory introduction and 
smooth operation” of the free 
trading arrangements. '“ When I 
set out on these present negotia- 
tions these were just the kind of 
proposals which In my most opti- 
mistic moments I was confident 
of achieving." be said. 

Nevertheless. Britain's chief 
EEC negotiator has not left 
behind bim an altogether happy 
political atmosphere. The prof- 
fered alternatives — Europe or 
isolation — together with the fact 
that Mr. Rippon made it dear he 
was hot prepared to try to re- 
negotiate the islands’ terms of 
“ entry,” bas given some local 
MPs the feeling that the islands 
are being offered no real choice; 



A British Rail ferry brings another 1,000 tourists to Guernsey. - «... .visiting yachts tab-"-., 
hundreds more. Hoteliers envisage the Channel Islands becoming even more of a holidr s ; 
haven in an enlarged European Community. - 


and it has. come as a shock to 
learn that the British Govern- 
ment is quite ready if tbe islands 
prove unco-operative to push 
tfjem off on their own. 

Air. Rippon did not put the 
choice so bluntly in the pre- 
pared speeches he gave to the 
Guernsey and Jersey parlia- 
ments, but he spelt it out 
dearly enough In his replies to 
local reporters. 

If any of the islands rejected 
the terms, he said, they would 
not only be putting themselves 
“totally outside the trade 
regime of the Community” and 
have to face EEC levies .on their 
shipments to the UJL, but they 
would also virtually be opting 
for the “ serious consequences ” 
of complete independence. 

The Minister would dearly 
have preferred not to put things 
in such a take-it-or-leave-it way: 
the “ultimatum” looks like 
generating political heat locally 
and it could well be seized on by 
MPs at Westminster determined 
to see that the Government 
does not “ bully " the offshore 
islands. 

Constitutional vigilantes in the 
Channel Isles have always 
argued that whatever happened 
the British Government could 
not unilaterally withdraw the 
island's right to export duty-free 
to the U.K., granted by ancient 
royal charters. Now (though 
the islands' leaders have prob- 
ably known for some time) it 
bas been made quite plain that 
tbe Government does not share 
this view. 

“ We have never had any kind 


of agreement with the Channel 
Islands which in effect gives 
them a right of veto over the 
United Kingdom's trading 
policy,” Mr. Rippon pointed out. 
The Government may be hoping 
that after December 15 the 
touchy question of the charter 
rights will become academic. 

As it is, the majority of Chan- 
nel 1 Islanders are concerning 
themselves more with trying to 
gauge the effects of the pro- 
posed arrangements than with, 
questioning whether they will be 
accepted. 


Bankers 


The banking community ' bas 
all along exuded a quiet confi- 
dence that the islands' fiscal 
autonomy would Dot be affected; 
now that this seems assured; 
they see every prospect of 
Jersey and Guernsey becoming 
even more prosperous offshore 
finan ce, centres with possibly 
greater Continental; participa- 
tion. 

The main anxiety of the 
islands' £35 m. tourism industry 
was that the application of VAT 
might weaken its competitive 
position vis-a-vis Mediterranean 
package tours and that other 
harmonisation measures might 
undermine the Islands’ appeal as 
self-contained communities. 

With these fears allayed, the 
mood Is optimistic; and some 
hoteliers envisage the Channel 
Islands emerging, as attractively, 
priced havens in an increasingly 


uniform Europe. • 

For the' tomato and flc 
growers, and for the Je ^; 
farmers who depend on : ; ?'- 
markets. any offer from the ! 
was. bound to be merely^. . 
lesser of two evils. The crt 'J . 
step was taken when the Br£'. 
Parliament voted in prlnrip}- "’ 
go ’into the Common Ma}^- 7 
thereby potentially writing.:- 
tariff protection for Chit;.:-: 
Island producers — protein :. 

that is reckoned to be 
£3m.-£4m. a year to Guera}''. 
horticultural industry alone^ 
Mr. Rippon's only wor€>*; 
cheer for the islands' prwftb 
was to point out that he] 
opened up for them possit 
markets on the Continei 
to remind them of “the 
difficulties and . the enc 
problems that would be .i 
you if, in addition to 
petition, you bad to 
a wall of levies and tariff i 
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Long term 


One local MP coz 
after hearing Mr. RmJ : - 
speech: “ Guernsey will 
be the same again.” BufeU 
Channel Islanders ackno 
that Britain's negotiate 
done their best to ore 
status' quo for the fsla 
changing Europe. Never 
it looks as if the' lot 
suit for the island ec 
even for that of the 
isle" of Guernsey, will be^ 
crease their dependence 
ism and tax advantages: *^' 
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Cunard liner 
may continue 
cruise tonight 


By James McDonald 
CUNARD said last night it hoped 
its new cruise liner, the 14^00-ton 
Cunard Adventurer, would be 
able to sail from Lisbon this 
evening, following the replace- 
ment of a cracked propeller 
control housing unit. 

If the replacement of the new 
three-ton unit is carried out on 
time the liner, with -450 Ameri- 
cans on board, may be able to 


Warning on effect 
of drugs on driving 


Although two days late, the 
ship should still be able to 
terminate the cruise at San Juan. 
Puerto Rico, on December 3, and 
then begin a series of Caribbean 
cruises on December 11. 

"All being well, and subject to 
static tests on the new propeller 
system, we should be away by 
midnight to-morrow," a Cunard 
spokesman said in Lisbon yester- 
day. 
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UCS stewards 
in E. Germany 


DOCTORS often * fail to warn partied by an urge to drink 
patients of the dangers of driving heavily, they should be told not 
after taking medicine. Dr. John to drive lorries, buses or coaches 
Havard, under-secretary of the Medical Aspects of Fitness 
British Medical Association and Drive: a Guide for Medical Prac- 
accidents consultant to the World titioners, 5Qp. Published by the 
Health Organisation, says in a Medical Commission on Accident 
booklet from tbe Medical Commls- Prevention, from Royal College 
sion on Accident Prevention. of Surgeons of England. W.CX2. 
One trouble, he states, is that 


new drugs need not be tested here 
for their effect on driving per- 
formance, as some countries 
require. Anti-histamine travel 
sickness pills can be particularly 
dangerous when someone takes 
them for a short sea voyage and 
then sets off on a long-distance 
drive. 


Coasting trade 
costs “rising 
alarmingly 


99 


NOTES ON COMPILATION OF THE TABLE 


Tbe classification follows closely that tioo required tmder (he Companies Act, 


of the institute end Faculty of Actuaries, 
which has been adopted by tbe Stock 
Exchange Daily Official List. 


CcL 1 si trading profits, pins Invest- 
ment and other normal income properly 
belonging to the financial rear covered. 
The figure is Struck before charging depre- 
ciation. loan and other Interest, directors' 
emoluments and other Items normally 
shown on tbe profit and loss account. 
Excluded are all exceptional or non- 
recurring items such as, for example, 
capital profits, unless the latter arise In 
the ordinary transaction of business. 


N.B. — Certain companies. Including 
merchant banks. discount houses. 
Insurance and shipping companies, are 
exempted from disclosing the full Informa-' 


1948. 

CoL 2 gives profits before Interest and 
taxadco. that is to say profits after all 
charges, except loan and other interest 
bat before deducting taxation provisions 
and minority Interests. Zn the case of 
Banks no figure can be shown because 
of notMUsdosore (see foregoing para- 
graph). 

CoL 3 gives Pre-tax Profits, that Is to 
say profits after all charges tadndlng 
debenture and loan Interest bat b ef ore 
deducting taxation provision and minority 
Inte r est s . 

CoL 4 groups an corporate taxation In- 
cluding Dominion- Colonial and Foreign 
liability and future tax provisions but 
excludes adjustments relating to previous 
years. 


CoL 5 gives the net profits accruing on 
equity capital alter meeting— 

1 Minority interests. 

2 AH prior charges— sinking fund pay- 
ments. etc., and Preference dividends, 
and 

Provisions for staff and employees’ 
pension funds where this is a standard 
annual charge against net revenue. 

Col. 6 sets out tbe gross cost of divi- 
dend on equity capttaL 
CoL 7 Is the capital generated internally 
over a year's trading. For the purposes of 
comparison equity earnings plus depre- 
dation less equity dividends, is the reeng- 
nlzed method of computing thic figure. 

CoL 8 cons ti t u tes the total net capital 
employed. This is the total of net fixed 
assets, trade investments and current 
assets— excluding Intangibles such as 


liabilities except 


goodwill— less curre nt 
bank overdrafts. 

i For merchant banks and discount 
houses a more realistic figure to quote is 
the balance-sheet ratal. 

CoL 9 represents the net re t ur n 
capital employed. CoL 2 as a percentage 
of CoL s provides an indication of 
average profitability. 

t Excluding merchant banks, discount 
houses, insurances, etc. 

• No figures given as pre-tax profits 
negative. 

Col. ip. Net current assets are arrived 
at °y the subtraction of current liabilities 
and provision from current assets. It 
mnst therefore be regarded matniv as an 
indication of the volume and the value of 
Industrial activity and Is not necessarily a 
true guide to actual liquid res o urc e s. 


A GROUP of Upper Clyde Ship- 
builders' shop stewards has 
arrived in East Germany at the 
invitation of that country's trade 
union organisation. It expects to 
| be received by shipyard workers 
of the town of WarnemOnde on 
jtbe Baltic coast. 

A few weeks ago it was 
announced that the organisers of 
the UCS “work-in" had been 
sent a cheque for £3,000 by a 
Soviet engineering union. A simi- 
lar cheque had arrived from 
Moscow some months previously. 


BOO CONSULTING ENGINEERS 


Future Viewed with Confidence 


♦ 

♦ 


Points from the Statement by the Chairman. Mr. J. H. Pitchford. C.B.£„ M.A., C.Eng.. FJ.Mech.E. 

A strong feature of our contract work today is the continued world wide interest and concern among 
internal combustion' engine makers in the reduction of environmental pollution, whether gaseous or in 
the form of noise. Apart from the U-S. regulations which we ars helping our diems to meet it seems 
probable that Europe and the U.K. will develop their own regulations in emission control requirements 
during the next few years and we ere, I believe, likely to be involved in consequence to an 
increasing degree. 

Our new 12-cel! Engine Test Shop is in full commission and the Noise Test Laboratory and Anechoic 
Chamber have been operating effectively for the past few months. There is already a considerable 
volume of work in the pipeline for these facilities* the importance of which is likely to grow with 
emphasis throughout the world on engine noise reduction.- These facilities, operating against the 
background of our extensive knowledge and expertise, will, with the use of the new vehicle test area 
for statutory noise emission tests, place the Company in a very strong position. 

The sales of G. Cussons Ltd. increased again last year, particularly overseas, and exports now account 
for 63-3% of their output Several new products have been added to the catalogue. 

Overall, I feel that we can look forward with confidence to the future, a view reinforced by the trend of 
events and growth of work during the period since the end of the last financial year. 


FIVE YEAR RECORD 

1971 

• 1970 

1969 

1968 

1967 


£ 

t 

£ 

£ 

£ 

CAPITAL EMPLOYED 

804,066 

753,899 

694,896 

593,264 

490,210 

Profit before Tax 

179,661 

166,220 

192^16 

174,308 

106,455 

Profit after Tax 

111,797 

126.786 

107,915 

106.308 

61.455 

Ordinary Dnriderids 
‘Adjusted for scrip issue. 

21% 

18% 

18% 

17±% 

*14% 


RICARDO & CO, ENGINEERS (1927) LIMITED. BRIDGE WORKS, SHOREHAM-BY-SEA, SUSSEX 


£500,000 FOR 
COKING OVENS 

A £500,000 investment in the 
future of hard coke for the in- 
dustrial and domestic markets, 
was announced yesterday by NCC 
of the National 
Carbonising Company's subsi- 
diaries. Work has begun on 
the rebuilding of Number Two 
Battery of coking ovens at its 
TWO new rent-collection schemes I Barnsley district coking works, 
for local authorities are being ] _ The present Number Two 


-jk-r ^ . v was announce 

New Giro plans |gK*jr 
for rents 


developed by National Giro. They I Battery is over 23 years old and 


will help councils to overcome 
difficulties caused by attacks on 
rent collectors, the number of 
wives out at work, and rising 
costs of traditional collection 
methods. 


is being replaced by 17 Woodall 
Duckham underjet ovens which 
incorporate the latest modifica- 
tions to give maximum efficiency. 
Double collection mains will 
minimise local air pollution. 


Their effect in depressing one's 
standard of driving takes a long THE UJv coasting shipping trade 
time to wear off. Barbiturate was having difficulty keeping up 
sleeping tablets can affect a with rapid cost inflation, parti cu 
driver's skills many hours after lax-ly in tbe ports industry, Mr. 
he has taken them. F. A. Everard, chairman of the 

Tranquillisers, says Dr. Harvard, London and District Coasting and 
also reduce the driver’s attention Short Sea Tramp Ship Owners 
while Stimulants like ampheta- Association, said yesterday, 
mines can make a driver over- “Quite substantial increases 
confident at first and then over- were applied to the scheduled 
whelm rag ly tired. coal and cement rates in March 

Prof. T. C. N. Gibbens, of the but since then operating costs 
Institute of Psychiatry, warns in have continued to rise at an 
the booklet that people suffering alarming rate,” Mr. Evarard 
from high blood pressure, ulcers, added. 

or other complaints likely to make “ Nonetheless, the present 
them Irritable, ought to be schedule rate will be maintained, 
advised not to embark on long certainly untli the spring of next 
journeys in frustrating traffic year, but further increases then 
conditions. seem inevitable." 

Personality disorders are re- The extent of these increases 
sponsible for more accidents than would depend on how effective 
all other mental and physical dis- the efforts by the Government and 
orders put together, he declares, others to hold down the rate of 
Yet long-distance lorry driving inflation would turn out to be. 
attracts same men with marriage The parts industry was one area 
problems or who don't fit into where there was no evidence of 
ordinary society. When people's any slowing down in price 
personality disorders are accom- increases. 


Strikes threaten ‘bright 
future ’ of coal industry 


FINANCIAL TIMES REPORTER 


One is for large authorities with 
computer control of rent pay- 
ments, the other for smaller 
authorities. Already some coun- 
cils collect rents through Giro 
and recently the Greater London 
Council and the borough of Brom- 
ley have started pilot schemes. 

Giro is approachin 
treasurers and housing officers of 
all Britain's local authorities in- 
viting them to regional seminars 
m the New Year at which details 
of the schemes will be announced. 


HUNGARY PLANS 

GAS PLANT 


CHEAPER FORK 
LIFT TRUCKS 


BONSEH Engineering, the Gilt- 
brook, Nottingham, have cut 
prices of two of .their dlesef- 
powered fork lift trucks. 

The Bonser SOD has been 
reduced by £144.50 and now sell? 
at £2.745.50 and the Bonser 100D 
model now costs £2,992,50 — a cut 
of £157 JO. 


By Our Foreign Staff 
Hungary is to build a gas 
plant to process 4m. cubic 
“5 1 meters of natural gas a day. Due 
for completion in 1973, the plant 
will increase fivefold the exploi- 
tation of the country’s natural 
gas fields around Szeged, near 
the Yugoslav border. 

Tbe plant is valued at film, 
and equipment is being supplied 
by the Soviet Union. Products 
will include propane, butane 
and isopentane gases and other 
derivatives. 


TORY TREASURER 

Mr. Heath has appointed Mr. 
Charles w. Bell as national treats 
urer of the Conservative Party in 
i Scotland. Mr, Bell will continue 
to act as deputy chairman of the 
party. 


A SHARP warning that repeated Mmeworkers tan agree on 
industrial disputes could framework for the peaceful settler 
jeopardise the bright future now ment of future claims," Mr. Ezra 
facing the UJC. coal industry was concluded, 
mven yesterday by Mr. Derek Members 0 f the NUM are now 
r£u 803^™“ ° f 018 Nat,on?J balloting to decide whether or not 
cnJnkinB at a mu M n0 t0 their executive authority 

*S£fi£ S Mi^^gSe^’ 
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North Sea discoveries, coupled wages, 
with the development of nuclear 
power and the maintenance of the 
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. By Antony Thorncroft 

KMPH, the publicly, 
advertising agency, is nc 
with an American 
Needham Harper and 
the" leading French agency^ 
Conseil, about the forxnatic 
international alliance.. As 
step KMPH has agreed to.' 
some of the accounts of 
two in the UiC. 

This move is not si 
following the .. breakdc 
the earlier alliance 
Needhams, Havas and 
Benson, which collapsed - \ 
Benson was'acq aired by 
and Mather earlier this 
was well known that the 
and American agencies 
looking for another 
partner and KMPH, whic 
limited international conne 
Js a natural choice. 

At the moment there 
exchange of equity bet 
three but this is being 
In practice, accounts which 
formerly handled by 
now be looked after by 
Their value in bUlings Is 
at only £250,000. but obvie 
the three parties work 
together this could be the stai 
a major international vent® 
the advertising industry.. .< 


f 


Chromic acit£ 
duty to stay j 


By John TrafFord 
THE GOVERNMENT is imp* 
a £ 50 a ton .anti-dumping du{ 
chromic acid, the chemical w 
used in industry for chroc 
plating. The decision, annou 
yesterday, makes official the 
visional Charge of £50 a 
applied since an anti-dura 
application was received 
August. 

Proof of origin will be reqi 
for chromic acid imports 1 
Austria. Yugoslavia, and EEC 
Comecon countries. Albright 
Wilson's Associated Chei 

Companies subsidiary, the 
U-K. manufacturer of J 

chemical, stands to gain fron 
decision. 


coal industry, could mean a 
halving of Britain's energy 
imports by 19S0. 


Stimulus 


" The prospect for coal in such 
a policy," he argued, "would act 
as a great stimulus to all in the 
industry. An enormous oppor- 
tunity would open up for stabilis- 
ing the market for indigenous 
coal. 

M But this could be lost if. 
through repeated industrial dis- 
putes, the public were to lose 
confidence in coal and restrict the 
use of it. 

"I sincerely hope these very 
real long-term prospects are not 
jeopardised by the present wages 
dispute in the industry and that 
the Board and National Union of 


NEW ADDRESS 
FOR BEN LINE * 

Ben Line Steamers, Ben. 1 
Containers and all the oitb^r f 
parties in the Ben Line gr 
with their registered office^ 
North St 'David Street 
burgh, are changing their add 
to 29, Bernard Street, Li 
Edinburgh, as from to-moHt 


ADEPTON JJMTTED 
Change of Name , 


At the Extraordinary General. Meeting :.J 
Monday, 22nd November, 1971, ; Shareholda 
approved the Company’s change, of name to 


WILLIAMS HCDSO.V GROCI 
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INOE JERSEY KNITTING 



Financial Times Survey 


Sapid rise in popularity 
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' ■■ Ie the news from much 
jt' UJK. *• textile . industry 
. days is ■ about mill. 
%es and cutbacks, the 
knitters are fast, expand- 
.. u ieir sales ahd : production 
k 'ty. This has been duly 
■in the City but there, 
wd reasons,. most' of the' 
" ' st has centred on double 
knitting. The very sub- 
.. il progress being -made by 
^ngie jersey - knitters has 
almost unnoticed. 

£e jersey fabrics are 
. d on circular weft knit-' 
naqhfnes having a single 
of vertical needles. The 
ing fabric has a single 
less, unlike double jersey, 
has a more three-dimen- 
structure formed by the 
' ag action of a horizontal 
: 'ertical set of needles, 
present single jersey per- 
ic counts for no more than 
. 2 of the .fibre volume used 
iuble jersey and is very 
- the junior partner. The 
tempo of interest lies in 
/ersatility of the single 
r knitting process .which, 
leory at least, offers an 

tnieal -way. of making an 

ordinarily wide range of 
..e fabrics. 

-.it single jersey machines 
’sent in use make middle- 
-road lfS-gauge doth which 
i'diely' used in’ women’s 
wear and furnishing; 
is. Now, .however, finer 
□d 28-gauge machines are 
lg on to. the market to 
fabrics, suited for dresses, 
es and shirts, while coarse 
and 9-gauge machines are 
..developed to manufac- 
heavier cloths for. men’s 
. women’s outerwear, 
rkets. previously supplied 
proven- and warp knitted 
""is, in particular men’s 
and the more .fashion 
„ious part of the women's 
:wear market, are now 
n the grasp of" single 
v. Some companies predict 


that by 1975 the current pro- 
duction of around 60m. square 
yards, of single jersey for 
apparel and furnishing fabrics 
will top the 100m. square yard- 
mark.' ' 

If these predictions come 
true, they further shift the 
balance of power away from the 
weaving sectors. Both the 
traditional Lancashire cotton 
industry and the Yorkshire wool 
industry are in deep trouble, the 
first from cheap imports, and 
the second from a -decline in 
world demand. If single jersey 
fabrics demand really does take 
off, a further massive switch in 
textile manufacturing resources 
will inevitably be required. 

Double jersey manufacturers 
are at present riding on the 
crest of a wave created by an 
insatiable North American 
demand. In contrast, - single 
jersey’s home is in North 
America and British manufac- 
turers are not especially 
dependent on that market for 
their prosperity; instead they 
rely on making further inroads 
into the -market for woven 
cloth and on the eventual, if 
much delayed, impact on Mr. 
Barber’s three ‘ reflationary 
budgets on consumer demand. ' 

Greater speed . . 

The great advantage of 
circular knitting is its speed. 
Both single and double jersey 
are much jess capital intensive 
than- weaving, single jersey 
needing only an eighth of the 
capital investment required- in 
weaving to manufacture a 
comparable volume of doth. 
The cost of ' the finished 
garments may not always be 
lower but the greater speed of 
delivery — ten days for a jersey 
knitter compared with three to 
four weeks for a weaver — is an 
immeasurable advantage. 

To a growing extent, weed 
and profits are becoming syno- 
nymous. The response of many 


British manufacturers to 
counter imports of cheap light- 
weight cloths has been to 
“trade-up” — in effect, to offer 
higher value-added goods with 
a high fashion content, a higher 
price tag and, hopefully, carry- 
ing a higher profit margin. 

Jersey knitting, with its' im- 
mense versatility, helps the 
British manufacturers exploit 
their natural advantage of proxi- 
mity to the home market by 
allowing them to meet an order 
almost before an Asian manufac- 
turer has learnt of its existence. 
Furthermore, long runs are not 
so necessary to the economics 
of jersey knitting as they are to 
warp knitting or weaving, so 
the jersey knitter has consider- 
able economic flexibility. 

-It is not all one long string 
of advantages, however. If it 
were single jersey would have 
taken over the fabric making- 
business years ago. As initially 
produced, single jersey fabrics 
suffer from the major disadvant- 
age of poor dimensional stabi- 
lity. The fabrics - require 
different making-up skills and 
the resulting clothes can look 
rather shapeless. Conventional 
printing also poses a problem. . 

Further, single jersey offers 
the wearer little protection in 
high winds because of its rela- 
tively loose construction. The 
initial solution to. these prob- 
lems was to . bond a dimension- 
ally stable lightweight fabric to 
the back of the single jersey- 
cloth. When greater warmth 
was required a thin slice of 
polyurethane foam was sand- 
wiched between the two fabrics. 
The resulting cloths, although 
very light for their weight, 
failed to secure a permanent 
foothold in the market largely 
because of their poor drape — 
they appeared stiff and rather 
cardboard-like to the onlooker 
as well as the wearer. 

To-day these fabrics are very 
largely confined to the children’s 


dp thing market where .cheap- 
ness and. warmth .are more im- 
portant than styling and drape. 

Apart from outerwear applica- 
tions, the other well-established 
market for single jersey has 
been in home 'furnishings, parti- 
cularly for loose covers for 
furniture. Here the inherent 
give in unbonded single jersey 
fabrics matters very little. 

General agreement 

In the early types of single 
jersey, acrylics — such as Du 
Poufs Orion, Monsanto’s 
Acrilan and Cpurtaulds’ 
Courtelle — were the- most 
widely used fibres. Estimates 
for total fibre used in single 
jersey apparel and furnishing 
fabrics vary widely, from 15m. 
to 25m. lbs but there is general 
agreement that acrylics account 
for 70 per cent, of the total. The 
remainder is wool, polyesters 
and blends. • • 

In addition, a demand vari- 
ously estimated at Sol. or 15m. 
lbs exists for cotton and viscose 
fibres in loosely knitted single 
jersey -' used as backings for 
industrial coated fabrics, as 
stockinette and for - medical 
purposes. 

In contrast ; over half the 
annual 120m. lbs of fibre that 
goes into double jersey is poly- 
ester. Acrylics are a poor- 
second because, for the- more- 
complex double jersey construc- 
tion, the textured filament poly- 
ester yarns are less liable to 
break than an; staple 'fibre, 
whether it be wool, cotton, 
acrylic or any other man-made. 
For .the less complex single 
jersey, on the other hand, the 
bulk of the staple fibres is an 
advantage in the coarser gauge 
fabrics, to give the cloth ihore 
body. 

Acrylic fibres will almost cer- 
tainly continue to dominate the 
medium-weight 18-gauge fabrics. 
Over the whole field one major 
supplier estimates that demand 


for acrylics will at least double 
by ' 1975, thanks -largely to 
greater penetration of the men’s 
wear market Unpadded casual 
jackets, either plain or jacquard, 
are beginning to appear in the 
shops and more are promised 
for the spring. The worsted 
weavers have a fight on their 
hands to ward off the challenge 
from these' fabrics which are 
being sold on comfort colour 
range, aesthetic appeal and 
styling. Many of the more 
adventurous Yorkshire firms 
such as Allied Textile Com- 
panies and the West Riding 
Worsted and Woollen group 
have opted to invest in jersey 
knitting rather than rely solely 
on worsted cloths to pull their 
chestnuts out of the fire. 

Acrylic fibres stand to gain 
from the expansion into coarse 
gauge fabrics which is now 
under way. . - These fabrics, 
mostly with a crocheted look, 
are becoming - - increasingly 
popular for making co-ordinates 
—casual, men’s and women's 
trouser suits with matching 
jackets and trousers. Monsanto 
i 8 promoting, its Acrilan in . a 
wool blend under .the Glenspun 
label to. underpin the marketing 
of this type' of garment' 

At the other ' end of the 
spectrum lie the very fine 
gauge “single jersey cloths. 
Suitable machinery to make 24 
and 28 gauge fabrics is now oh 
the market . and the potential 
appears; vast The 24 gauge 
cloths 'can be used' in such' 
garments as ladies’ cocktail 
dresses while the 28 gauge 
variety can tap two really large 
markets, women’s blouses and 
men’s shirts. Textured- filament 
polyester yarns can be expected 
to take a large share of this 
business, if it develops. How- 
ever, polyester staple/cotton 
fine spun yarns have established 
a strong- position in the single 
jersey shirting market in the 
U.S., and may well achieve the 
same sort of success here. The; 



One of Maudie Moon’s latest range of Acrilan acrylic fibre single jersey 
garments. 


casualties are likely to be 
Lancashire-type woven cloths 
and warp knitted fabrics. 

These fine fabrics will be pro- 
duced plain, printed or with a 
fancy jacquard effect knitted 
into them. Whichever method is 
chosen in a particular case, the 
general intention of knitters is 
to build in whenever possible a 
high fashion element to boost 
profit margins and encourage a 
more frequent purchasing 
pattern. ; 

Sublistatic printing should 
help, too, since it -permits print- 
ing of such detail and clarity 
that tartans and other complex 
woven patterns can be very 
accurately imitated. Only on 
close inspection can one tell the 
printed jersey from the genuine 
article. Furthermore, the 
greater dimensional stability 
imparted by the process makes 
it possible to avoid using any 
kind of backing fabric, with all 


the consequent advantages of 
lightness and lower cost 

There are good reasons why 
the knitters feel they are on 
the point of opening up new 
markets for single jersey. Not 
surprisingly their enthusiasm is 
shared by the machinery manu- 
facturers. 

Sales value 

Britain’s largest manufac- 
turer is Camber International, 
an interesting privately owned 
company which assembles com- 
ponents made for it on commis- 
sion. Mr. Lee Cohen, its 
founder and chairman, claims a 
quarter or more of the world 
market, currently estimated at 
between 200 and 300 machines 
a month. With each machine 
selling at around £6,000 the 
annual sales value stands in the 
£20m. region. 

Camber is in the midst of 
expansion plans which will boost 
its monthly production capa- 


bility to around 100 machines. 
The other major suppliers axe. 
Singer, with plants in the U.S. 
and West Germany,, and Euku? 
hara of Japan. Meyer of West" 
Germany is. also active, . and 
Bentley Engineering. : the 

Leicester-based subsidiary of 
Sears Holdings, is aiso fast- ex- 
panding its production, and 
hopes soon to rival Camber 
Bentley's fortunes are closely 
linked with a Jacquard Single 
Jersey machine which it re- 
cently launched with an eye ‘on 
the fine-gauge market. Stibbe, 
also in Leicester, although 
better known in double than in 
single jersey, also plans to raise 
its output 

If all the present promise 
results in an important widen- 
ing of the outlets open to single 
jersey, we may yet see some- 
thing comparable with the 
bonanza witnessed in the double 
jersey sector during the past 
two years. 
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The Albion Knitwear Limited 

-Findlay Manufacturing Co. Ltd 

AngleseyJKmtting Co Ltd ' 

Fine Jersery Limited • ■ 

C W Attenborough Ltd ' 

. W C Forrest &. Co Ltd ■ 

BairdtexLtd- 

John Haggas (Knitting) Ltd 

Bannister Jersey Limited 

Hawick Jersey International Ltd 

John Barnes &. Son Ltd 

Heathcoat Jersey 

Birtwistle &. Oddie Ltd 

Huddersfield Poly technic - - - 

BrigrayLtd ■ 

- ICI Fibres Limited 

Stirling Brown Ltd 

International Institutefor Cotton 

C.BJL Jersey Mills Ltd 

International Wool Secretariat 

Channel Islands Knitwear Co Ltd 

Jenham Jersey Limited 

Cherub Ltd 

J ersey Knitting Company Limited . 

Clutsom-Penn International Ltd : 

Jersey-Universal Limited • 

Coleman/Esoteric Limited- " ■ ■ * - '- 

Kerrybrook Knits lAd - 

Cook fit Hurst Ltd 

Kingsley Knight Ltd 

Co-operative Wholesale Society Ltd 

. ' Bemat Klein Design Consultants Ltd 

Corahs Ltd . 

J B Knitted FabricsXtd •' 

. Courtaulds Development Department 

LangoLtd 

_ Davis Manufacturing Ltd 

; LebecLtd . 

Richard Dilks &- Go Ltd 

LindgladeLtd "" 

Dublin Hosiery Co Ltd 

Marathon Knitwear (Nottm) Ltd . 

Du Pont Company (United Kingdom) Limited 

. Medlock Manufacturing Co Ltd 

Samuel Eden &. Son Ltd 

Mireja Knitting Co Ltd 

Exquisite Knitwear Ltd 

Monsanto Textiles Ltd - - 




Montclare Knitting Co Ltd 
Moore Eady Ltd 

Nottingham College of Technology 
; Patent.Knitting Co 
Pecora Jersey Ltd 
Ryecroft &. Hartley Ltd 
Samar Fabrics 
Setacrepes Ltd 
Thomas Sinton & Co Ltd 
Standard Knitting Ltd. . . 

J$t Anne’s Hosiery Company 
Stewart-Singlam Fabrics Ltd 
Tal Jersey Ltd 

TamweU Limited 

Tatler -Jersey Ltd - • ■ 

johnathon Thorp &.Sons Succs Ltd 
Textured Jersey Ltd 

-Universal Fabrics Ltd 

University, of Manchester. 

Institute -of Science and Technology 
VeroknitLtd ... 

Vita-TexLtd 

Waveney Textile Company .... 
West Coast Knitting Co Ltd 
Wrightwear Fabrics Ltd 


39-45 Sparkenhoe Street, Leicester LE2 OTD; ' 
Telephone: Leicester 22208 Telex: .34473 
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TEXTURED JERSEY 1TD. 

YORK HOUSE 
EMPIRE WAY, WEMBLEY, 
MIDDLESEX HA9 OPD 

Telephone 01-903 3261 
Telex. 263780 

Manufacturers of 
Quality 
Jersey Fabrics 



■'•MB MlK 


MELLOSA LIMITED 

FASHION HOUSE 
IT/29 FASHION STREET 
LONDON El 6QA 


Jersey fabric manufacturers , 
finishers , and sublastatic 
printers in single and double 
knit fabrics, plain and jacquards 
from 18 to 28 gauge for ladies , 
children's and men's wear . 

BRANCH 

MELLOSA COTES PARK 
INDUSTRIAL ESTATE, ALFRETON, DERBY 


SINGLE JERSEY KNITTING H 


Techniques of making-up 


By MARGARET DISHER 


Single wool jersey was in This was introduced into the ing their fabric to a tricot back- another during machining, time or pressure setting for a stitch, particularly wh J^j 

general use for women's dresses. U.K. during the mid-1950s and ing to give it the “ body ” to com- which is the case with less stable steam finishing press can glaze loops of the stitch sprea p 

soft suits and separates long flourished within 
before the introduction of tailored styles, for 
double jersey. Even in the late lighter single jersey 



1940s it was quite versatile, with suitable. Then the climate flat without the edges curling fabrics winch stretch, synthetics and synthetic blends fusible qf ac ^_ 

differential dyeing of white changed fairly recently to a and could be laid up more easily whether woven or knitted, so needs very careful attention— applied with transfer paper 

rayon candy stripes on the more fluid, draped style of gar- by machine into the deep plies that the two layers of cloth are despite all the printed instruc- without any actual interinu 

coloured wool ground and tweed ment and most double jersey ready for bulk cutting. Seaming fed to the needle from top and tions and frequently explained fabric base, has been develop 

effects including a Donegal look- producers fought hard to obtain and finishing was also easier on bottom at the same rate. An know how! But it is thanks to to overcome this. and other pro 

Stripes abounded in colourways a lighter fabric, taking pride in this much more stable type of ordinary lockstitch maehinp ^e synthetics that jersey is lems. Light fusibles witn 

not unlike to-day's trend. But it the suppleness of their products, fabric But now. like the double 2enpr ,( lv thA ,_w - , washable and easy -care. brushed surface avoid the o M 

was never used for menswear. And the clothing manufacturers jersey producers, they aim at a * “ . u _ _ j 6 . , I C In recent years men's jersey demarcation line where the w 


The real advance in single went back to square one — single soft and supple bonding, 
jersey to-day compared with the jersey — as if it were a new dis- 
1940s lies in its washability and covery. At this stage the mens- 
easy-care character. No one ever wear manufacturers started to 


Less danger 


underneath and relies on fnc- "b^“mTde both to terlirung of front facings enj 

uon between the top and bottom gjj," ^dwarp taiite Some shirt manufacturers usj 
Plies of faonc to onve the top coloured interlinings which arfi 

layer tnrougn. However, there is tor Men ” does not new on the market, using a stad 

thought of washing the earlier experiment with double jersey. Lamination of single jersey inake provision for single jersey dard collar interlining structure 

wool jersey garments; they were Meanwhile the original single has given it advantages over the ° Si,?** within these standards. However,, which is considerably more coin 

automatically sent to the jersey producers, having touched double jersey from the clothing w . stitches jjoechst is actively encouraging P lex than the average consumes 

cleaners. Even the first doable the lowest end of the trade with manufacturers’ point of view. fP * relaxed type of development with would appreciate. f 

jersey, at double the price of fibres much cheaper than wool. There is less danger of one layer to '•j£ rev i rA 2 000 single jersey 

single jersey, was not washable, had come up again by laminat- being eased or stretched onto ’ Zl« parDcuiarly .ponded to nylon tricot and Mon- 


Importance for 
fibre producers 

By JOHN BEARDS WORTH, Marketing Supervisor, 
Du Pont Company (U.K.) Ltd. 


good for unskilled machine uua ^, w Slight draught r.i 1 

operators on wlucn the trade is J£h^°hfonri While fusing collars, cuffs ancj 

having to rely to an increasing front edges Sis now possible t<H 

extent The very newest a fuse a “stay” strip wherever the T j 

machines have a variable top StISS!? garment needs to be held to a I 

feed which can he adjusted to set length of seam, for example* 

any thickneas of fabnc. to syn- ^ “ouiS back armholes antf| 

chromae with the bottom feed, sometimes back necks. ThisV j 

since the whole trend m-daj is J^e rmn^ats vet rao Srn nr^ applies also to men's jackets? 

towards an automatic setting, of Sn. The where pocket stays are aiso m^g I 

machines, with thread trimmers solved. But these strips are sc J : 

and other devices built in, to v small that a slight draugh* * ' 

enabie the unskilled worker to b blow them out of positio 

produce a satisfactory garment * 18 c as the fusing press dos 

without years of training. .But that many manuf acturers stil. 

the great majority of clothing ivicn 5 3UHS prefer to use tape. For garments 

manufacturers are still equipped ici and Monsanto each have which are likely to be wash eJ: 
with the older types of labelling schemes which control frequently all these trimming^ 
machines. the actual standards of garment sue* 1 as sewing threads, stays, in * 

. There are special require- making for men's suits in jersey, teriinlngs and zlpp tapes musjx 
ments for single jersey, which Whereas ICI does not include be sfarinkproof unless there is ar^ 
t»,o ... . . apply equally to double jersey, single jersey, Monsanto now has accepted degree of shrinkage iiji 

thp mirlpt in 85 *** Xype of sewing one make of men's jackets in the outer fabric. The real probg 

S‘?“ d » be £or *•"». Single jersey within the lent iinot » much Shrinkage 


Just in case you 
were wondering vvho 
makes all those beautiful 
Aerilanjersey fabrics. 


Britain's single jersey in- moved into volume on the plain colour fabrics in twill and 
dustry carried little relative im- British market in 1967-68 with other simple constructions for 
portance or interest for U.K. composite fabrics having an the volume markets 
synthetic, fibre producers until acrylic face fabric with a tricot 
the latter half of the 1960s. Up backing. These fabrics were _ 

that point in time single stable, with good drape and over o^isiTanT^Mstociine ^ eaa 10 ° e u f ea £or seajns ' single 

jersey fabrics were known by handle, and offered excellent for 1971 and the first half of Polyester threads, twisted and “ Wear Dated ” guarantee Jut different rates of shrinkaoe| 

the less sophisticated term cover and avoidance of snag- this year saw a falline bark in ca f e ' spun » bave proved them- scheme. ICI's specifications in- between outer fabric and coznu 

stockinette" and were vir- ging. acrylic usage of all tvnps The se * yes l0T this purpose and have elude thread types, machine potent tnmmuigs used dunn^-,^ 

tually all produced in 100 per E v i 9fi g snmp n™ dffiiinTS 3 shn ^ kage *>f less than l per needles, stitching, trujinungs, manufacture, which needs a fai^f . 

cent cotton yarns. Their main .craV^re ^ 3 in U K iSSf Zt ^ The SUe ol ^ 8150 ^rianings and pressing in- amount of testing, not alway 

target area was in pmsaic in- jerSy^briS w?th S s fora^aS tof^he < 5 °^ mar ■ ■ ««: « must be structaons. and dilreienti ate earned ouL There i are still man; 

dustrial end-uses. SKtef ^00 ton^ of ntw Emphas^S beSSr olaced on^* acco J rdia 2 t0 the weight between standards for washable garments sold, without commen 

Cotton to-day, still playa tho of a^li pro^d^^sign oofo.Tfnd” « r ! ° £ fabr “ ^ •** ^IbrrPs WgUy w^b.a 0 ^ 

major role in this end-use area with wool and oolvnosics In vice. r-y ^ onl y be dry cleaned. The iaDnc 1S ni * l r y ,T7*i 

-particularly cloths for meat 1970 the acrylic^Se rose to Over the last few years Cutting yam , ^bels cannot be used unless the 

and cheese wrappings and as 6,000 tons, polynosics lost ground women's and children’s dresses, ' Additionally there is the im- wbole garment has been tested ^ s^me standar 

the backing fabric for plastic and textured polyester mSde its skirts and trouser suits have portant choice of maditoe approved by ICI and toe 
or similar face cloths. It is not debut in small volume. been the major market interest needle to avoid cutting toe yarn. » me „ a PP hes t0 Cnmplene for f.™ 1 m wasnaouity 

easy to establish the weight of • area with small volume going for there is always toe danger of ?. oy ^ But controlled making-up ¥«; 

cotton fibre entering this mar- PnlnnrpH form int0 ^ats and other apparel •'runs" in toe fabric and holes s 5 andards m not involved in There is, really no section o 

ket but an estimate puts it Coloured torm items. Work is currently in hand from the seam Pitching wheS the 0rdinar y Crimplene label- the clothing trade in whid 

around 2,500 tons annually. The processing route was and and certain successes have al- the needle has cin a ’knitted lmg ’ 83 u ^ d for women’s wear,, single jersey of one type O' 

It was m toe U.S. during toe is of considerable economic im- ready been achieved in jackets loop. Ball point needles are which “rtabily includes single another cannot be used. Th* 

last half of toe 1950s when toe portance. Courtaulds’ obvious and slacks for toe menswear often best for single iersev hut * ersey * public no longer consider 

first success for synthetic fibres choice was neochrome Courtelie market there are no hardand fast rules Probably the biggest technical whether _a garment is woven o« i 

was recorded in single jersey and Monsanto chose to follow a This year has seen a strong on the subjecL It depends very 111 **" manufacture of 

fabrics. yarn dyed route, both present- growth of textured Dolvester much on tne type of fabric and garments made from single true knitwei 

By the time UJC manufac- ing the knitters with yam in m^Sy to non-bonded fabrics finish; if the yarahas a comnara jerse , y Ues m the toteritotog play jersey garments side b, 

turers entered toe field, the coloured form. Du Pont elected forthe dress aito wlms/iS tively loose twist m2ir developments, particularly the side with wovens. It is the tar 

technology of bonding was well to encourage toe use of ecru £d muto ” £ SitoL toe bah^Sted fM?ible «' Men ’ s “ d women’s- ting- of the fabric, the finishto 

developed and stogie jersey yam followed by piece dyeing of needle m v n^h » tlE It* casual shirts, which, formal per- and toe making-up -which HM 

— — S e r % "5E Sffi iS ifSSi lyS^-tf“ arket for fine t gauge ? ut Vis 3180 r 

ctnrp ami mwi ing the varn. But if th* varnhf* i ccsey m a -great variety of uurny modem fabrics such a f 

store and mail order groups. fibres, need crisp collars and pile fabrics and those for pet? 

bnvS Potential looks t0 p i e ra toe yam and cut cuffa 7116 neatest stogie draw- manent press. In fact the nev^ 

Sld€ ? ble ? Vei ?‘ the fibred whereas 7?ail notot **** t0 jersey is 8 floppy look developments for waterproof 
ficauon and innovation. Acrylic needI wou jd oush the ^ihri t0 a figment which by .accepted bonded single jersey will probes 

be U K Sed , ? !*>* Sde a^d enter tS loan standards should Look crisTThe ably require an entirely neW* 
" on ' bo T nded Damage to the yam often pLsi difficulty has been t0 develop a technique to stitching- to makf| 

inT^»S bl n< 3 m fif inS, 1 P rints unnoticed at the mmufactorine - light . supple and the seams impermeable to matetg 

jacquards, with polyester stzge because toe fibres are stiM *° ft in *6rlihiiig which moves toe cloth and it will have to be£ 
conring torough matoly to non- SI toS^r by toe wlth &&- .*>** toterlto- devised through patient tris 

wtotS S f a hriJ )0th 5Wft thread and toe broken ends^f ^t, t0 kr «tted;shirts have been and error, like toe rest of to 
y not appear until toe garment 715 Die 

ir-j,* __ ii ^ has been worn. And blunt 

r asm on blouses needles can cause as much 

The advent and rapid tostalla- a needle point which 
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through the knitted technology already accepted. ^ 

HAREKO ARCAHUTK 





tion of fine 28 gauge mabhtotty 16 eitheir t0 ° thick or too round, 
has led to the development of - ^ reasoc manufac^ 

fine stable fabrics suitable for twreT l ensure that the needles 
fashion blouses and men’s changed at least twice a day. 
shirtings. A new polyester/ irrespectlve of whether they 
cotton fabric to a single jersey a P pear to be blunted, 
construction and designed for n 
toe formal and informal shirt oCJim turnings 
market is shortly to be launched Making-up specifications under 
m the UJC. In fact develop- the old Utility schemes for 
ment programmes generally for cheaper jersey dresses permit- 
menswear fabrics on fine 28 ted seams to be made by three- 
gauge knitting machines look thread overlook without any 
extremely promising. lockstitch, whereas the medium 

The economics of making up to higher priced garments had 
bonded stogie jersey fabrics to be lockstitched and provided 
with their built-in l i nin g and with seam turnings which were 
seen against increasing produce neatened to various ways. This 
tion costs will become more and is toe seam method most often 
more significant It has been used to-day, but it needs a fairly 
estimated that labour savings small stitch and loose tension for 
alone of 25 to 40 per cenL can both top and bottom ttjreads in 
be effected on volume garment order to provide the elasticity 
P r JJ duction * _ required when the seam is 

The fibre trend is and will stretched. However, toe- newer 
continue to be towards diversi- development is toe double 
fication, with acrylic and acrylic locked chainstitch which gives 

blends, and polyester and poly- much better extensibility for SJNGLE KNfT JERSEY 
ester blends largely sharing the garments where serviceability is ....... 

market depending on end-use required, but not many clothing ,v taRUTacTurerB of dress and shirt high fashion fabrics 


is a revolutionary fabric primer that incorporates the most 
advanced principle of operation in migrating dye printing, 
it eliminates completely any bleeding or creep 
and achieves exceptional economies. 

Write to us now for literature 

Harrieo Ltd.. Willow Brook Work*, Syston Street, 

Leicester LEI 2JW. Tel ; (0533)25045/0 . . 




, many clothing 

developments and requirements, manufacturers want to install SOLE CONPF<icinNAIRF' rnioman i 

Feeder blends, where such them while they can adjust Row) Ltd 

yarns as textured polyester and their all-purpose lockstitch -riS nd £J 

spun acrylics are used in com- machines to the requirements of te l e P hone Ol -580 7227 telegrams Coltexto London 
bination, will also appear to the jersey. 

market place, and so. too, will Fnr . — : Se „ ‘ ^ 

the intimate bl ma ed sp.iT. 

y stitched by double locked chato- 

T, , . stitch or a. special seat-seaming 

I; a one range balloon stitch. Otherwise two 

Considerable emphasis in toe ro . wS of lockstitch superimposed, 
future will be given to effect w ito suitable thread tension, can 
yams for fashion fabrics and be t0 take 1116 considerable 
these will be used with basic strain 311(1 extension imposed on 
yams to “lift" the fabric’s thi* scant When stogie jersey is 
aesthetics. One example would l a minated to nylon tricot rather 
be the use of effect yams of than acetate tricot, the fabric 
acrylic with viscose knops in Provides better strength for this 
combination with basic acrylic sea ro i n £ ’ takes the strain at seat 
yams, or a polyester yarn with 411(1 knees and withstands double 
silk knops blended with a basic stitching of seams. It also pro- 
polyester yam. - vides better abrasion resistance 

Ingenuity in the design of for ^ crotch layers. On the 
complementary fabrics is Other hand, nylon backing would 
receiving wide Interest. A strong ^ too stiff and heavy for . some 
pointer in this direction is tbe 1116 softer fabrics required 
recent introduction of a mix- to-day for draped and frilly 
and-match fabric range where styles of dress. In fact there is 
a coarse single jersey is teamed , a trend to use coarse gauge 
with a woven fabric both pro- J erse 3 r6 for such styles, unbonded 
duced from an acrylic/Shetland ln order to utilise the full 
yarn. qualities of toe fabric drape.' 

Single jersey fabrics will sue- If a gentle touch is required 
ceed iu toe degree that their for machining knitted fabrics, 
characteristics meet market de- which Is an accepted guide, the 
mands and the industry can face pressing needs to be even more 
the future with confidence know- carefully controlled, rince the 
ing that the market demands whole garment can become dis- 
can and will be met by to-day's torted at this stage of manufac- 
full fibre and yam diversifies- ture. The presser- can stretch a 
tion. seam. or hem, and the 



You’re looking at a list of very smart i plains and prints. Bonded or 


spinners and knitters. 

Anyone who chose Acrilan Jersey 
for their autumn range wasn’t bom 
yesterday. Just look at what it’ll do for you. 

Give you an entire range of 
garments -Men’s, Boys’, "Women’s, 
Girls’, Toddlers’. 

Give you all the textures and weights 
you could want In jacquards and 


unbonded. 

And, best of all, it’ll give your 
garments the Wear-Dated tag. 

So your customers know that, 
if anything goes wrong within 
a year, they can get their money 
back. 

Acrilan Jersey. What win ^ 
they think of next? " 



Stirling 

Brown 

Limited 

■_ Specialists in 
Single.Jersey Fabrics 
14, 18 and 28 gauge. 

also 

Enquiries for 
Commission Knitting 
welcomed. .. 


Monckton Farm 
Industrial Estate, 
Denby Dale Road, 

Wakefield, Yorks. 

Telephone r : . 
0924 71201/2/3^ 


VICTORIA HAHUFACTUR1NG 
COMPACT (HOSIER!) ITD. 

Langford Street, Leek, Staffs. 
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Raschel Fabrics, Terry, 
_ Reece, Single Jersey 
. Novelties 
For 

Fashion Outerwear 
Children’s Wear and 
Underwear 
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INGLE JERSEY KNITTING 



processes 


W. KENYON, Chairman, Cellofoam Ltd. 


to suit the needs of the finished 
fabrics, but there- are two roost 
important developments in dye* 
mg and finishing which, in com* 
bination with laminating, are 
likely to grow rapidly in the' 
future and enable the industry 
to- shorten and reduce the size 
of the pipeline in finished fabric 
stocks. The post-dyeing tech- 
niques have now been com- 
pletely established and these 
enable fabrics’— face, lining and 
even foam, to be laminated in 


• e haei/i mn/wn. , . , < cvcu auoau, iu uc iouiuuilcu ah 

oi- 'h’rmriifar^ kf shrink on washing and about 0.80 pence per- yard for completed over the past two the Greige or neutral state, held 

.or. bonding of flexible show dimensional Instability. 60-63 inch finished — zL. — j — *.•*»- j«-i— 

‘ , be . en with us for For. a given weight, .knits tend fabric consisting of 
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Great interest in 
transfer printing 

By GEOFFREY M YE RS ON, Chairra an, . Litton Textile 
Holdings Ltd. ” " “ ' ’ 


£Si b ?i5.* years a number of export orders in' stock and. sent for dyeing From time to time ha any sion- problems- whatever the is synthetic. The printing 

single of lots of 750,000 square yards against firm colour orders from commercial situation an machinery used. Transfer print- operation often has a profound 


ana foams and urethane the mm e thgiroff nrnS^i^°in fab ” c; about 40 per weight of linings the finished down of redundant or out-o£- to be a false prophet. I consider 

■ acrylic adhesives which 4Spid air movement Sf’su 0 pp?y ofb^ffaS £asWon “J ours «>e emerging transfer printing 

.. occurred since about I960: ; All these defects and ■ dis- SltCefo^ m “• considerable. While it can process to fall rightly within 


As well- as conventional Sufficient time elapsed 

lirpthono fnam j • : -- — — ■ — - — - — — iu mu n^iiuj niuuu prints, pi ain. colour application since the introduction of this 

; are now three main pro- advantages can be deduced “or S Zl cUmate experienced not be said at present that the this definition in its specific can be achieved. This process fabric printing innovation for it 

' ‘s by., which textiles are eliminated entirely by the use of ^ materiaTiii a actual nrocessinn costs are mlai-innshm +n mntinn «»b may be oarticnlarlv useful far h.« w«- *,«« ^ 


actual processing costs are relationship to the continuous may be particularly useful for to have been’ftilly tried and 

lower than the .conventional printing of double and single laminates, where “■grinning’' technically proved to' the point 

d r _ routes, the economies from the jersey fabrics. will not be a problem. It should where commercially viable 

- polyurethahe ester foam never be satisfactorily used for reOTe^^m^e^ri^i^fJIS It ** dear from its short above factors, together with In broad principle, the print ^ P° s ® ib !® t0 ? ut .colour plants, are in operation, both as 
■rocess which is carried on - eamnents mm ho mitaMa *».- _= ri * m _ ^ . history that the industry has further reductions of costs as ^ applied to the fabric in the application and lamination in an adjunct to established 

_ .. . _ nna ni-niuec «-hi. 4..L.: ■ .... 


bonding or laminating tech- properly designed fabric is com 
first is flame bonding mques,. Fabrics which could pietely different in almost all 


17 . 




r> >ees in the IIJK. Secondly tending the application and re- various components but the various sections of the industry, A somewhat similar, develop- the roller mechanism of a print- i^^f*,f oUowed by se Pa*»te &Q n that the danger lies. The 

is adhesive bonding using, ducing the costs of knitted fiEure given can be taken as economies of scale can be ment in the. field of printing ing calender, together with a xa ^„ an °~ , -system allows its own self- 

v * main, urethane or acrylic fabrics are therefore obvious, competing with a double knit effected. Technically, however, (sublistatic printing), enables similarly batched amount of h _„ ® work that contained balance-sheet, with on 

->.ives, some processes of but with proper appreciation of jersey at about 0.90 pence per the industry is not sitting back laminated fabrics ' to be made preprinted transfer paper. f h .* h„f n f° Ut °° ,^ e the asset . Sld ® raP idl ty m the 
' l a ^*; pr 2 te< i tcd by van ° us the benefits of the laminating ya rd. But even this price ad- and waiting for this' growth to up in plain colours and primed These two meet and are TOrv ™ ove “ ent .°^. fab " c and apphea- 

_ ts. The final process is hot process and with the correct vantage ! * s ...viL — — come on its own The imn»hi« after lamination in miantities nraeuri f naa th« w hiia «»»>■. is veiy simple, being limited to tion of printing designs. Com- 

; bonding which consists of approach to the derigh of these since 

1 pplication most frequently fabrics, still greater progress Is u><> have 

s ra^isss “ h «»= slsskks 

Low Cost . - . . «“«>“ VUOLO UU — — — “““ “““ *» » -O— »«.» 4.U.W..W BU a>U«6>. UUMl-tUUU 

. . ^ . • . . .- ,7~f " ore j* usea, out pro- making-up and in eliminating equipment with which to meet miliion yards will be treated in of IS seconds and the diameter on e roof with no worries about the fabric dasien and colour 

general, the textile mdus- J??**,*® ? eg JJ e of prote< v the necessity to handle and the needs of the future. In this way in the coming year, of the roller being so designed wa ter effluent (if solvent with reference mhat particular 

of toe world are organised *f“J led * tJ»«-Sannent stock separate lining materials, addition, new processes which The opportunities offered by to allow a printing time factor scoured), transport, skilled fhbric, before being rommitted 

rovide high volumes of becomes lighter and more com- benefits are dearIy very are likely to bring even greater the increasing use of textured of 600 metres each hour. The dyers, or printerST S hrn I™. & TS 

i cal materials and designs fprt® jW® t0 wear ^d witt the great but it must be admitted benefits from lamination are yarns will enable even more pressure as between the fabric ~ notwithstanding the fact that 

_ •-# cost the problem is to emphasis on increased^ that until now full advantage being developed, aH with the variations of design and con- and the paper while passing Dyeing methods these large runs can follow 
■- * Wlde v »nety Ml for buan«« and holiday, of has not been object of improving the design sumer appeal In laminated over the cylinder U of great4m- _• ^ - 

attractive appearance, of low largely because of lack of co- flexibility of established large fabrics but the real expansion ■ portance -and has to be equal *5?® this notional 

-demonstrates the 
flow from 
omnibus 

standing. Transfer printing, paper designs without' reference 

of high eanital ru»r tests over a mimhpr of vparc — T *■“ “ “‘.e" *«“•«« ai^ucAa ui uac au.omB6« ua — • *'“* ?w * nee( ^ nD ne of these ore- to the sophistication or other- 

■ rf production and of stock the U.S. Armed Forces are now yanta £® s also the limita- Already there are a number lamination techniques and of J£ ldtb 15 inches. _ Obviously conditions . nor does it present wise of the fabric involved. The 
of materials is essential embarking on the gradual intro- 1x0113 of • tbe laminatin £ process, of variations of the laminating its . ab |tity to provide attractive “y otber pollution problem and high definition and colouration 

lis objective is to be duction of laminated fabrics During the years since 1962 P rocess which can be adopted variety at low cost 


^JrS^Pt^S: JUSL %*£!!! «25Th^« SEfSTS •r^“«StoT^r advantages of the usual paper and fabric = 


factor can be adjusted to take 


ved. The rapid expansion into Service uniforms and have the laminating process in the 
f litted fabrics at the : ex- become convinced of the advan- DJC. has produced a total of 
■ of woven has been one tages of this type of fabric over over 250m. square yards of 
ration of this need and other traditional materials. fabric and, in spite of the diffl- 
is no -doubt that, from If one bears in mind these cuities over the past two years 
oint of view of costs, knit- benefits it is difficult to com- o£ tbe textile industry, the out- 
. enjoys - great advantages pare on any true basis the costs P ut of laminated fabrics is rising 
weaving. of laminating with any other and is expected to exceed 200m. 

- mnschwelier in 1962 process. When applied to pro- square yards per annum by 
. . id that the production on perly designed fabrics, laminat- 1974-75. The applications of 
most . modern knitting ing cannot and must not be lamination are being extended. 

. ' tnery was a little over considered as an additional cost and the range of fabrics avail- 
s of material a year for since it should enable very con- able, for this process is growing. 

£ 1 of capital' compared siderable savings to be made in Current practice is already en- 
: just under- 6 lbs a year' the cost, of other components abling the same 4 oz per square 
- 1 of capital on the most and .of processes on the way to yard face fabric to be used in 
date weaving equipment the final laminated fabric. - such widely different end pro- 
~ver, this is not the whole Unless knitters are taking full ducts as spring suits, summer 
and in spite of many advantage of these economies dresses and winter coats merely 
. op meets, knitted fabrics they cannot he considered as by varying the foam thickness 
: ave disadvantages in use making themselves fully com- or type of adhesive to suit the 
. .i are not shared by wovens. petitive m a very price-con- requirements of the finished 
are liable to run and ravel, sexous industry. However, as an 'garment Based on this type of 
. -tend to be limp and sag. Illustration of the basic struc- face fabric. CeHofoam, in con- 
. h, bag and go out of shape, tore, one can take a price of junction with Courtaulds, have SublistatlC printing in process. 
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, _ . can be carried out in any that is achieved - by transfer 

a £f 0l >r ° f 1116 ~f r ' industrial location. - Additional printing can obscure the poor 

actens ti.es required and th e advantages applying particularly quality of inexpensive yarn and 
fabnc structure involved: t0 S i ng i e jersey fabrics are the detract from the efforts of the 

While fusing in tins manner added stability imparted by the quality producer. It is in this 
the ink, on the printed paper, heat and pressure inherent in Area that we must exercise 
is sublimated or passed on to the process and, since goods discipline to establish and main- 
the surface of the fabric, pene- processed by transfer printing tain the consumers’ regard for 
trating the latter by a pre- are finished ready for ex&mina- the- high standard of fabrics 
deteratfined amount, before the tion or cutting, the stitch- printed by this transfer process, 
fabric and the paper are distortion which occurs in most ' In the long term, exclusive 
separated either by air pressure, forms of dyeing and wet paper designs must be corn- 
suction or other mechanical printing is ‘ eliminated.. The missioned by the fabric manu- 
method. This method of colour- fastness to light, washing, dry facturer who will then be able 
ing continuous rolls of knitted cleaning and. rubbing of. the to continue their knitting pro- 
fabric allows .for substantial resultant print is exceptionally' cess safe in the knowledge that 
technical advantages, leaving good in the case- of polyester the. ultimate design would be 
aside all commercial considera- fibres and acceptable for ahnost solely available to meet his own 
tions. • all applications in the case of requirements. 

Considerable difficulties are polyamide fibres. Best, colour To summarise, we have in our 
experienced in the normal piece values are obtainable on hands an exciting method of 
dyeing of single jersey fabric as polyester and polyamides. printing which, when coupled 
polyester goods require high- Subdued, effects are obtain- to the .multiplicity of designs 
temperature dyeing to avoid able on acrylic fibre and on and colourways, will prove a 
creasing. Acrylic goods can be blends of_synthe|ic_with natural valuable extensio n Jn th e pro- 
dyed on conventional winches, fibres - provftJetT that at least^duris - of the “knitted^ : ' jersey 
but present creasing and ten- 50 per cent, of the fibre content industry. 
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The worltfc finest 
hitting machim 
which produce 
the best dress and 

i, socks, 

stockings, children’s garments, 
and full-fashioned outerwear. 


$ 




New: Bridge Street; Leicester 
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SINGLE JERSEY KNITTING IV 
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New fabrics provide greater 


4 A 


flav 


W. C. Forrest & Co. Ltd. 
announce that with effect from their Autumn 
1 972 Fabric' Range, they will be offering 
both coarse and fine gauge single 
jersey fabrics under the 'Tatler' label. 

They will be developing their single jersey 


scope for designers 


avia- 

.V '* tn 


By PAULINE LONG, Fabrics Editor, The Drapers Record 


DOin coarse ana Tine gauge Single Coarser and finer gauges are right single jersey. Michael nops, boucles, slubs and fancy improve his fashion image and One of the latest autumn: fabrics florals and arabesques, nab->-'- 

iprcpu fahrirc i inrl&r thp 'Tatlpr' fahol making possible more novelty Ells and Ken Kitchener went effects of all kinds can be intro- to provide novelty and a new from Tatler Jersey (also part forms and scenes, and.V'* 7 V '~ n > 

jcijjtjy i dui iLb uiiuoi trie iduci iduci. appearance and more scope for to Bardot Fabrics on Tollerton duced. The end result is a look, something of course that of the Coats Patou group). is appearance- of - softness 

... , , ... , . . fabric design in circular knit Airport at Nottingham and jacket or coating weight fabric is the dream and the necessity an Orion/wool single jersey luxury. For 1972 acrylics 

I ney will oe developing tneir Single jersey single jersey. They are pro- Gordon Sykes started Celebrity with a tweed or ‘'cloth-like” of the rag trade cycle. foam-bonded to a nylon lining; blended with- such fibres - : 

anrl Hnirhlo lorcow -fahrioe olnnn r.« riding one of the garment in- Fabrics in Leicester. Each handle and body, and with Tweed-like effects are varied. the' latter is heat-transfer angora to .promote the i'-‘— - 

ana aouuie jersey TdDflCS along co-orainaiea dustry’s biggest fashion talking specialises in single jersey and interesting surface effects. by other knitters to produce a printed* and showerproofed, named -property. Unf ortuha V- 

linp«s fnr nffpr tn all IprJipc nntPr\A/Ppr points. with limited resources and w c p> orPest Q f Guiseley, han d knitted look, with typical becoming the outer fabria for tire, wool interests, print ''. -: 

mica iui unci lu dii iduics uuLcivvcdi Single jersey basically & a capital is - breaking into big weU esta blished double jersey cable-like designs and the Surprisingly, in this way, rain- ductfon is limited in the V : - ‘Volt's 

manufacturers form of knitting with one bed fashion areas. knitters and a member. of the appearance of mother-made. we *r is offered patterning of Best known producers, Libi'. - v.t 

of needles in which both the West Riding Worsted and This is flowing into ladies tire not previously available and Berne Silk have b. - air- 

face and the back are produced . Woollens group, itself a part of fashion for coatings and for all to this type of garment Next joined recently by W. H. l. :: - V .... j:ant 

W f% rnnnrPT r. im from a single yarn. This is in Needle Size Coats-Patons have just launched kinds of separates, spectator ““os news of a fullyrStorm- croft In Yorkshire, There ‘ ■ 5-* 

NIKKrN I rr 1 .11 I III contrast to double jersey where . , . a ranee of single iersevs for sportswear and. casual living Pr°° f and: waterproof single hope that- Bemat Klein, i’-‘ -. v.r--=5 

. U runnw I U UU. LI U. ^ ends of yarn m usedi The ^single jereeys nmfang «d Sothes. A successful foray inro jersey bonded, produced^ by manufacturing single jeSe*. ‘ r — 

nunroyd mills. SSS *S!Sr% £*£ 2LS55 

GUISELEY. LEEDS. LS20 9LR “ZZ ™ ** ™ ,1 U,|VS 

Telephone: GUISELEY 5221 (10 lines) “™ - SETJio,! S?-3l S®. cZ JgS* StM - Jl 

Telegrams: FRESTA GUISELEYTelex: 51529 the budget end of the trade. A certainly uselO and 12 gauge bf^bat ^eep of bonding itself. - ’• Domestic SOnrceS -- 

™ big fashion breakthrough was ****?}?• t tack into m2 . Single jersey is makmg a case Fmm hpinP a pnmmn.H 1 1 mm lm 


W. C. FORREST & CO. LTD. 


NUNROYD MILLS, 

GUISELEY. LEEDS. LS20 9LR 
Telephone: GUISELEY 5221 (10 lines) 
Telegrams: FRESTA GUISELEYTelex: 51529 
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of bonding itself. 

Single jersey is making a case 


be wool, acrylics, 7r various the coars^ gauge can t^am with back into ffigh Street fashion ea Therwea? shows - L 

Ih^n fi nH blends. On the whole, the look trousers in the double knit and through the novel appearance j f fabr jc. In fabr ic in the fashion wqJ 

is a h 11 te ^ s tjx shhsl™: M tJi erest of this ^ of 

intpffmturi laminate fahrin« emphasised by the ability given type of fashion thinking is ^ . .. . fashion is choosing the construe- 


Domestic sources* 

r rom being a commaf 


-R 


integrated laminated fabrics 


SJSEi 2u i Sffi , SwSV* lesli£ 



-.* ij-'r 
**.-.! a •? 
Sfreii 


Sbric waTSld thiiTfibre^ being ^ ere te more actual sP ac « n «w coarse "gauge fabrics give or F “f, yarns ‘ itself *is the 
CmirtaSds "brtaMd ™ ravon for ^ 73111 itself * Consequently the jersey knitter a chance to such needles and the jftest to single jersey coi 


Specialists in 
SINGLE JERSEY, 
CRIMPLENE, 
ACRYLIC FABRICS, 
AND SINGLE , 
JERSEY YARN. j 




Keighley Yorkshire jfBmt 

England BD21 5AY 
telephone Keighley 5651 (10 Lines), 
telex No 51 -325 


SINGLE JERSEY SHIRTINGS 

your designer + orizio rdm 
= exclusivity X productivity 

Give your designer the scope of the RDM 72 Feeder. 144 
cut pattern wheel, single jersey machine — 18 to 24 gauge 
njLL RANGE OF SINGLE AND DOUBLE* JERSEY 
MACHINES AVAILABLE 


ORIZIO-WARNER(UK) Ltd. 

6 FROG ISLAND, LEICESTER - Telephone 52010 or 27790 -Telex 341273 


FAIRFAX JERSEY GROUP LTD. 


Courtaulds crimped rayon 
which gives a pleasing handle 
and warm effect Other fibres 
have established their role in 
this construction, though not 
on so massive a scale. The 
acrylics majored in this scene; 
Orion bondeds achieved a hand- 
some share of the market with 
their “ couture ” label signifying 
the self-lining asset; Courtelle. 
certainly, through the Neospun 
variety became accepted 
through Courtaulds outlets and 
Acrilan took its share of the 
market 

However, it was not until 1970 
that Acrilan featured signifi- 
cantly, and this was through 
the use of an entirely new con- 
struction in yarn and in fibre, 
and one that set the pace for 
one of the new-iook single 
jerseys that are dominating the 
men’s and women’s outerwear 
scene at the moment At that 
time a 90 per cent Acrilan/ 
10 per cent wool yam blend 
by Allen Priest of Huddersfield, 
marketed as Glenspun with 
Monsanto sponsoring, suddenly 
burst through fashion barriers 
as the new-style coarse gauge 
single jersey. The yarn, first 
heralded as containing “kempy” 
wool, dropped the reference to 
kemp but retained its slightly 
rough tweedy appearance. One 
of the earliest knitters was the 
comparatively young and suc- 
cessful firm of Regalia Knitting 
in Leicester. A change of man- 
agement within a short time 
meant that its forceful youthful 
team of directors broke up and 
shortly two even younger firms 
in the Midlands were started, 
each Having the drive and the 
know-how to create fashion- 


• •jt’d 

or 34. Fine yams are needed for ““itself Ts ~the~firsT'of their Menswear houses are fine- 7 "77 :n 
such needles and the latest to ^ ^ je constructions. In ** boom in the knits is phr-- y v 

achieve success are polyester/ it ^ves a luxury menal cannot supply ft:-- 

cotton blends. They follow MO hafldle and appearance at a domestic sources. Ringing; 7 .: - ". r.. Mr. 
per cent, polyester, and also bud get price> ^ its 01Itlet o£ changes made. from double 1 ;. > . v- '-'~- 
come into line with Crimplene eveflin g a nd formal dress wear single and into various gad;/-. 
itself as a lead fibre in this con- is on e where ve i ve t itself is a 3150 heI P s t0 kee P tbe W “ 
nection. Indeed it is confidently wor i d fashion force ' aJive there.. As far as shirfi,- : - - ' 

thought that the fine gauge j^ted wool and acrylic ar ® concerned, the demands;./,.: . ■ ■ 

single jersey Cnmplenes will g } n p] e jerseys for dresswear started. Currsj.,:: - : - •• 

give some added market have for a long time been a knitters are vying with a/-: 

strength to the fibre’s some- in France, Italy and other to get in on what | : .--.. , 77 

what passe image. Germany and Austria. The U.R ^ become a duplf-.^ 1—1 

The polyester/cotton knits has lag g e d behind in this field, of ^ Cnmplene era-rthe.fi' — 

are aimed in the first place as mainl y due to the over-riding when t0 10111 Crimpiendl|^« M^^iN 
formal shirtings. Because of importance of Crimplene double said * was a 

the fine gauge, the fabric is jersey during the last decade nioney. . VL V 

reasonably stable, although very jjow that there is a demand for . The new fabrics,' made u Iff® 

lightweight; a close or slightly a change, such printed jerseys sible by the introdactinnll fj ? Iff 

openwork texture is available, are both being imported from improved machinery,.- 

stitch effect patterning produces trie Continent and produced by sophistication in yam del 

formal stripings or sm^l all- the home manufacturer. Unlike and print and finishing Ai 11 A £\ 

over designs, while the fabrics the polyester print styles, pat- nology seem to justify ffflfl [U |« (I 

also lend themselves well to terns required are romantic hopes. ; w 



id. 
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printing. Such fabrics seem 
cool to the touch, with a 
pleasant body and handle. They 
supply a touch of formality 
plus the “body hugging” that 
is also part of the men’s 
slimmer look. These fabrics, 
designed for shirtings, naturally 
do not stay there. Already 
some from Sweden, for ex- 
ample, are printed in delicate 
florals for the women's blouse 
market, and there is no doubt 
... that the type of fabric repre- 
sents a tremendous growth area 
for the whole garment industry. 


n 

iEO 



HEN LINE 
5 LINE 


cc~ sarves 


- 


Cross dyeing 

For informal shirtings, the 
single-knit textured polyester 
from 22- and 24-gauge machines 
has taken well; variations in 


ANTHONY D1Y1AINE LTD. 


. . , . - _ , ... . , . stitch design are possible, and 

A single jersey evening dress, with matching wh iie on the whole such fabrics 


Tricot House, 3 Major Street, Manchester Ml 3DX 


turban, which is one of Jean Muir’s new collection, come to the market plain and 

piece dyed, there is a possi- 


Manufacturers of Knitted Fabrics, including all activities from the 
purchase of fiat man-made fibres to the sale of the dyed and 
finished fabric. 


Retail outlets 


Operating Subsidiaries: 

ANOJBKY THROWSTING CO. LTD. ANGLESEY KNITTING CO. LTD. 
FAIRFAX JERSEY LTD. 


By MARILYN BERRY, Associate Editor, 
Woman’s Realm Home Sewing and Knitting 


bility both of using blend yarns 
and of cross dyeing, and also 
of providing patternings by 
stripings and by printing. 

Print itself has been the 
subject of a furore, consequent 
upon the introduction of the 
heat transfer process, launched 
in the U.K by the method 
known as Sublistatic. Printed 
papers have their design trans- 
1 ferred by heat and pressure on 


Alexandra House, 
Rutland Street, 
LeicesterLE 1 1SF 
Telephone 0533-29703 
Telex 341005 
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SINGLE, DOUBLE 
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Knitters of fine gauge single jersey fibres 
for shirtings, menswear and children’s wear fabrics. 
VALDOWN JERSEY FABRICS LIMITED, 
Stamford Works, Stamford Street, 
Manchester, 16. Tel: 061-226 5151. 


adapting 
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largest single jersey knitting 
specialists in the UK 


What does single jersey mean every contour of the body, lining fabric is best as it f a „. A 
to you? To me it means a single jersey is utter luxury, moves with the jersey. ^ VSi 

favourite short-sleeved blouse Its popularity has been eclipsed Another tricky area is the ‘ , , ®?; raT10IL . . e 

bought cheaply in Italy about in latter years by that of double sewing. It is very easy to ■ n _ prf _j ’ wasnm S 

ten years ago and still going jersey, which can do no wrong catch the fabric and ladder it nrinM -_ 

strong. It packs into my fist at the moment. Losing out on An extremely fine needle should ___ ^ousequ Miuy it 

and needs only the slightest of the maximum elasticity of be used with a fine, stretch , 

pressing, and even that just single-knit jersey, double jer- thread. A non-stretch thread ; hi _ ?°?^ e a ,' and . in 

occasionally. sey’s superior qualities in other will snap as the garment gives S' s gree 

Supple, fluid, adapting to respects have caused it to when being worn and a larger th for ^j-d into flshion 

surpass its parent by far. needle tends to tear the jersey. P wara t0 lashl0n - 

There is still, however, a SinpiP-imir jprspy must cpwTi 

demand for the supreme with no pulling of the fabric 

femininity of single jersey at all, to avoid any stretching, ; 

. - - ^ garments and -Tean Muir, whose which cannot be pressed back, 

|1 ? “speciality de la maison " is as can double jersey. When 

f 1 7^ in fact single jersey, is bringing pressing, a light iron should be 

out over half nf her new collec- used, set to silk for rayon jersey V 
tion in her favourite fabric, and set to wool for acrylic, 
jor Made in either rayon or an Lacon 1 

o acrylic, her garments are flow- — , , , _ r 

ing, feminine, elegant and ex- La light threads p F 

pensive. Comfortable, luxurious The million-doUar feel of a Peerd( 

Till " ^ fP ^ 15 fnr da ^'. and evening, dinging single jersey dress Phone 

H® blouses and skirts, long and might not, to most women, out- 

■ i ^ fjp ” short, pleated and plain, every we jgh the disadvantages of the ServinST the t 

firm- / • . 0n ® ,s absolutely beautiful. length dropping, the dry-clean- ° 

;^* M| "' Tl nfj'Mi For those who would like to only properties and the run- 

K make something similar them- ning of caught threads. Its 

selves, however, be warned! uses, too, are very limited. 

Single jersey is very difficult Not worn for warmth, it is engineered t 

to work with and must be really only suitable for summer 

handled with extreme care at days and top-fashion evening Meet the eV€ 

every stage. wear: single jersey here gives with OUT ven 

the advantage to double jersey 

Handling problem 35 a year ‘ round * aii-purpose 

Because of the thinness of Single-knit jerseys in the the Only mac 


WARP KNIT SPECIALISTS 


■ 'Jw S s:a “ ‘"'Hi 
e^Frcsen, 


“’ili do 
ency is 


a- iQ 
■‘Hia-L. - 


.^c.l - 


A member of the Litton-Textile Group of ^ fr=rr to 19 
Companies 


Scott & 
Williams. 


— and CO. 

’ . PRB 

Decemhea 


\tNC. 


Laconia, New Hampshire 03246, USA. 

European Sales & Service Center: 

Peerdenstraat 74, B-8320 Asn* rock/ Brugge, Belgium 
Phone: 050/330A1 (3 lines} — Telex: 19146- 


* hecian * INcc >SA 
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'every stage. 


Handling problem 


serving the trade the world over since 1865 offer you 

SINGLE JERSEY MACHINES i» 

engineered by the pioneers in fine gauge -khitting machines. 

Meet the ever increasing demand for fine cut Jersey fabrics k< 
with our versatile . . .. Tlt * 5 

JD, 26", 64 feeds, 28 cut o n 


m 

it 


Because of the thinness of 




v v 
\asfe * 


the fabric, especially the case do not pose the storage 
with acrylic single jersey, as the problem to the shops of the 

f.i m.j ..... .. j.u 


SetacrspesLtd 

CarringtDn Mills 

Stockport 

Cheshire 

Telex:6693S4 

Tel:061-4804S15 






fabric is rolled into bales, the wider width double jerseys, 
grain moves out of the straight, but ohly the larger stores will 
This makes it very difficult stiH stock what is now just a 
indeed at pattern cutting time, luxury fabric, bought in the 
when it is necessary to follow main, by expert needlewomen, 
grain lines. The utmost care Single-knit wool jersey is now 
must be taken here, as any sold in the piece mainly for 
stretching, however slight will leotards. Acrylic or rayon single 
ruin the fall of the garment, jerseys can be bought bonded 
Single-knit jersey, especially to a backing, which makes for 
the less expensive qualities, easier handling and minimises 
tends to curl at the edges as it pulling out of shape, but they 
is cut posing yet another lose thereby their main advan- 
handling problem for the home tage — elasticity. Also sold is an 
dressmaker. ultra-luxury, single-knit jersey 

To retain the flowing look, fabric with a little more body to 
lining is not necessary but if it— a rayon moquette which has 
more body is required, for an effect like a very thin 
facings, for example, a crepe velvet. 


JD, 26", 64 feeds, 28 cut A o n y . 

the only machine in the market that will do 3-position work '.*! lm ^ . 
on each feed ' ' ■'C iS8 Wo^f leat 

■frt u. . . . 'list '■'* 


10 patterns stored in each drum _ 

15 to 25 meters per hour .•;)W^ s ? t «ent 

The machine that combines high quality production with 5%. -.V" 3 
patterning versatility (quick pattern change) ^ ^jbe. 

Good deUvery and service after sale 


• . * r *•= iOr 
■ . - aV Ul2 




We also produce high output Double Knit, Interlock and 
Toque machines among other current models - .’•! kS v » ew 


mnm 


FOR FULL INFORMATION AND DETAILS CONTACT?-— : ' -I 

muschamp knitting machinery ltd 

Bank Houm, 536 Valley Road, Basford, Nottm. NG5 1J] T*L 71 064/5/6. Tdcx 3706 -J. 
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^iir-bus £4m. wings order 
w 



3i 




4ICHAEL DONNE, AEROSPACE CORRESPONDENT 


MANCHESTER, Nov. 23. 


Overall progress with the air- 
bus project was reported here 
to-day to be good, with about 
10,500 people working on the air- 
frame in France, West Germany, 


ER SIDDELEY. AVIA- manufacturing centres through- the company will be turning out 
i partner in the European out Western Europe to tbe final wings at the rate of. four sets, 

air-bus consortium, is to assembly line at Toulouse. a month. Thus the new contract 

intract worth about £4m. The Super Guppy, developed announced to-day Is likely to be 
e manufacture of the from the former Boeing Strata- the first of many, ensuring long 
for the first eight cruiser airliner, has a large, continuity of employment at 
ion aircraft bulbous fuselage into which Chester, 

will bring to 14 the num- these large components can be 
4.-300B aircraft for which fitted with ease. The aircraft is 
■ r uildlng wings, for it is being flown for Airbus Industrie 
• at work on those for the by Aeromaritime, tbe French air 

aircraft that will be transport operator- It is _ __ 

a the prototype flight expected to be used; also, for Holland and the' UJL ’ So far 
ment. programme. • flying" - large - parts of the about £80m has been ispent out 
new contract, which is. Concorde, supersonic airliner of the £180m. allocated by Air- 
' from Airbus Industrie, around Europe to the two bus Industrie for prototype 
. i nternational company assembly lines at Filton in development- 

toe whole air-bus proi- England, and Toulouse, France. Talks are in progress about 
, was revealed here The, air-bus wings despatched bringing a Spanish manufao 
. iy M. Roger Beteille. the were built at Hawker Siddeley’s turer — CASA, of Madrid — into 
. il and co-ordinating Chester factory and "taken to the programme, and an 
~ of that company. - Ringway by road. Tbe wings announcement is expected soon 
.as speaking at a Press are to be installed on the first Airbus Industrie is hoping, 

- ice on the occasion of prototype airbus at Toulouse also, to announce soon further 
. patch from. Manchester’s immediately. This first aircraft orders for the aircraft, follow. 
Airport of the first set is due to be rolled out next sum- mg that made recently by Air 
s for the prototype, air- mer for its maiden flight later France for six air-buses with an 
' means of the new giant in the year. 

1 tippy airliner, which has Hawker Siddeley plans to 

, lecially. built by Airbus deliver tbe next set of wings 
. e to 'fly large parts of in the spring, but evetually. as 
-bus from the various airbus production gets rolling, 


option on ten more. Airlines 
believed to be on the verge of 
placing orders include Iberia of 
Spain and Lufthansa of West 
Germany. 


vniiiu wuf 


v. 



^tiell buys controlling interest 
Rolls-Royce subsidiary 

. IICHOLAS LESLIE ; 

urtoer step in its major R-R acquired its controlling in- with Shell backing on an inter- 
' cation into tbe metals terest in 1968 when it was search- national basis in tbe aerospace 
■etallurgy fields,. Shell ing for an electro forming capar industry. Other markets in 
' un Company has blffty to manufacture volume mind are plastics, electronics, 
1 -for no undisclosed quantities of precision electrical automotive, shoe and com- 
• a controlling interest in discharge machining .electrodes ponents. 

. . subsidiary, of Rolls-Royce, for Its RB-211 turbine blade Shell was the first (and still 
arks the first purchase programme remains the only) major inter- 

le Receiver of R-R, Mr. At present it is also involved national oil company which 
' Nicholson, since the com- in the Olympus 593 (Concorde) decided on a full-scale diverslfi- 
is voted into liquidation and Pegasus (Harrier) develop- cation move when in May, 1970, 
■ -jer. ment programmes. Shell con- it spent nearly £50m. on taking 

■ was formed in 1965 and aiders the technology and long- toe concern, NV 

- ighly' technical concern term growth potential of EHE Billiton, which is engaged on a 
as developed a precision fits in with its thinking in the wor id wide b asis m mining, roetal- 
.of making complicated metal fabrication and materials Jurgical an d meteJ manufactur- 
partlcularly in metals, shaping fields. ing industries and met^ trading, 

electroforming process. This technology will be applied g™ 8 . £ e *.J^L h “ .IT: 

plans for mining magnesium 
salts in Holland and forming an 
Australian subsidiary to search 
for minerals, particularly metals. 

Empress of 
Canada ends 
Atlantic run 

LIVERPOOL, Nov. 23. 
THE LAST transatlantic liner to 
use tiie Mersey, the 25,500-ton 
Empress of Canada, sailed into 
Liverpool to-day with nearly 400 
passengers at the end of her final 
voyage under the Canadian 
Pacific flag. 

A company spokesman said she 
w'ould stay at Liverpool for a 
time. Efforts were being made to 
provide a berth where prosper 
tive buyers could inspect her. 
Furnishings and other items 
would be stripped out, but machi- 
nery would remain. 

So far there has been no Indies 
tion on the Mersey of any line 
being in the market for the 
Empress, a post-war transatlantic 
liner. ' 

It is estimated that about 400 
of the crew of 500 will be made 
redundant, .including 350 Mersey- 
side men. Mr. George Stanistreet, 
Merseyside and Humber district 
secretary of the National Union 
of Seamen, who flew to Montreal 
to join the ship for talks with 
the crew on the homeward 
voyage, said: ."The unemploy- 
ment situation among seamen In 
Liverpool and Manchester when I 
left a week ago was 1,100. Now 
about another 350 will be joining 
them on the waiting list and the 
prospect of similar employment 
particularly for the catering 
personnel is- practically non- 
existent" 

■ Deck and engine room officers 
are all expected to be absorbed 
in the company’s fleet and Cap- 
tain Bill Williams, master of the 
Hner, is expected to take com- 
mand of a freighter. 

Mr. Arthur Gibson, superinten- 
dent . fleet .personnel, Canadian 
Pacific ships, said redundancy,and 
severance payments would cost 
Canadian Pacific about Canadian 
$100,000. When the decision to 
withdraw the liner was an- 
nounced there were threats from 
some of the crew that they would 
not take the ship back to the 
Mersey, be said. As a result CP 
had increased the redundancy 
payments. 


BEN MINE 

jHANGE OF ADDRESS 

HE BEN LINE STEAMERS LTD. 
EN LINE CONTAINERS LTD. 

d all other companies f'nV the Ben Une group 
hich have their regfstered office ac lO North St. 
avid Street, Ed infaurgfr, announce that on and after 

U THURSDAY 25th NOVEMBER 1971 
■i THEY WILL OPERATE FROM 

29 BERNARD STREET 
LEITH 
EDINBURGH EH6 6RY 

.-.-r telephone number 031-225 2622 (unchanged) 
Telex number 72611 (unchanged) 
Telegrams THOMSON EDINBURGH (unchanged) 

. "he move is being made because the recently com- 
leted premises at 10 North Saint David Street, 
/hich the Ben Line group occupy as tenants, have 
een declared unsafe. Despite the fact that the 
emoval has to be completed within only seven days 
* .:li‘om the Issue of this totally unexpected order, the 
directors and staff will- do their utmost to ensure 
hat operational efficiency is fully maintained with- 
iut any break. 

--.Tie premises at 29 Bernard Street are a stone’s 
"hrow from the office where the Ben Line began 
n 1826 and only a few yards from the office which 
; occupied from 1889 to 1943. - 


R-R men Vote ™ FI0HT ' WC ™ BEWaA1 - 
to stay out 


BY ALEX HENDRY, LABOUR REPORTER 

ROLLS-ROYCE- workers voted tbe strikers Mr. Ernest Brown, j 
yesterday to continue their chairman of the local Confedera- 1 
three-week-old pay strike that has tion of Shipbuilding and Engin- 
halted all engine production at eering Unions,, said it was clear 
the company’s Bristol factory, the management were not pre- 
They also decided not to hold J^otiate jmtil there j 

any further meetings until the ^JL a „T e - t ? r0 to. work. 

- The strikers agreed not to hold 


India downs Pakistan 
Sabres near Calcutta 


BY OUR OWN CORRESPONDENT 


NEW DELHI, NOv. 23. 


TENSION gripped New Delhi emergency for the past month or The Minister gave the names 
when the announcement of an so- but has deferred for various of two Pakistani pilots as Flight 
management aereed m negotiate a™™ u Wt io mua emergency -by Pakistan was pre- reasons' though it is probable Lieutenant Psrvez MehdJ and 

farther meetings until the com- ceded by a statement by the this -will now be done. - Flying Officer Khalil Ahmed. No 

-lifm pany negotiated with full-time Minister for Defence Production, it- Is no secret that “ inel- information about th# other 

trio- , trifu £ , officials of the unions involved. V. C. Shukla, that India air dents " in the eastern sector pilots was given. 

” a WeeK ■ a A‘ meeting of national officers is force" Gnats had- shot down three have been mounting in the past Mr. Shukla clashed with Jana 

SXiueo man. expected to be held within the Pakistan Sabres yesterday near few days and a number of Sangh -member A. B. Vajpayee 

The 6,000 on strike have next few days. They are already Calcutta. clashes— reportedly of armoured when he asked members not to 

t urne ^- ^9 wn an offer of an under press'ure from the The Intrusion by four Sabres units — have taken place between fall prey to Pakistani propa- 

extra £1.50 a week with 5up or stewards to get the strike made had been announced but the fact Pakistan.! forces on the one hand ganda "-.that tbe two countries 

the increase to be absorbed by official. So. far the strike has that three, of them had been and the Indian army and were encaged in undeclared war. 

downed by pursuing Gnats had Mulch tl Bahini in East Bengal The Minister’s comments rame 
been deliberately withheld by the on the other. A major engage- after Mr. Lalpayee corapiameo 

Defence Ministry spokesman last ment took place in the Jessore that although the^ situation ot 

evening when he was questioned sector in which heavy losses to “ un dev area, war had arisen 

by- reporters. ■ both sides reportedly took place Parliament had not been taken 

The fact that the Government though none of this is officially Into confidence. Mr. Vajpayee 

decided to make the announce- confirmed. was joined by Socialist member 

ment to the Lok Sabha (Lower According to Mr. Shnkla’s Samar Guba who protested I that 
House of Parliament) — where statement to the Lok Sabha, the all India Radio had reported was 

members cheered loudly — in- Pakistani air . intrusions took a tank battle In the eastern 

di cates that it intends to make place yesterday afternoon near sector m which five Pakistani 

the faat of the escalation of Boyra about 30 miles north-east tanks .had been knocked out. 

hostilities public knowledge no of Calcutta. Four Sabres were Mr. Shukla said m it was 
matter what the Impact: intercepted by four Indian Gnats “absolutely incorrect to say 

Taken together with Pakistan's five kilometres inside Indian that the country was m a state 
announcement of an emergency territory. . In the engagement of hostilities or engag ea 


any national wage deal. hot disrupted the Concorde pro- 

At yesterday's mass meeting of gramme. 

Building employers turn 
down £10 rise claim 


BY OUR LABOUR REPORTER 


the 


BUILDING employers yesterday ployers say a reduction in 

turned down a claim to increase working week would lead to wage 
basic rates by £10 a week for 1m. costs because of more overtime 
workers. They said the claim was payments. 


totally unrealistic.” ' They add that past experience! an extremely grave situation, to that followed three ^trading- decided war wi to Pa^taa 

fold union leaders in a shows that a reduction In the! put it no stronger, has arisen, aircraft were shot down and their was pr ecis ely what Eakistan haa 


They _ __ . 

written reply that if they con- working week, does not lead to a [The Indian Cabinet has been pilots baled 
ceded the claim, which is for significant reduction in the num- ) considering declaring a state of captured, 
craftsmen’s basic , rates to be in- ber of hours worked, 
creased from £20 for 40 hours to The union’s claim for a third 
£30 for 35 hours.it would be harm- week's holiday In the summer is 
ful to both sides of the industry, also turned down on the grounds 
The employers also rejected that- it would prove very expen- 
the union’s claim for an Interim give,. coming in the peak building 
Increase on basic rates before toe season. Annual holidays are being 
current deal runs out next June, increased under the current agree- 
Any change before then would ment 
create special difficulties for co in- 


cur and 


were been trying to say in 
capitals, Mr. Shukla said. 


Yahya Khan declares emergency 


By Our Own Correspondent KARACHI, Nov. 23. 

. ...... . . ,. The employers have offered to poirc-mFNT vahva Khan to-day of troops. The schedule of flights Three Sabre jets of the Pald- 

pames which had accepted con- discuss the union's claim for a PRESIDENT Yanya r^nan hetwera Wect and East Pakistan stan air force were attacked by 

tracts on the assumption that basic bonus scheme that would link declared an emergency to prepare Jetw«m .Wrt ud .East Pakistan air xorce were anacse ^ 

rates, would not increase before their pay to increased cost of liv- Pakistan to meet the Indian remained undisturbed. • Wj arpa 

next June. ina and nrS ^r accression. Reuter reports from Karachi: Gnat jets over the Jessore area. 

On the main claim, the em- against inflation. ° ^The President is expected to Heavy fighting was reported con- toe spokerajan said Two of toe 

oromulvate defence of Pakistan turning in several sectors m Indian planes were shot down 

E ? become toe what- haa been described here as and two of toe Pakistani . jets 

nfthp. pobZ The an “undeclared war” by India failed to return to base. . 

declaration will enable the Gov- at securing a base inEast To-day a spokesman said that 

l eminent to mobilise manpower Pakistan for the seU-styled the Indians had opened a new 

Sd nSteSil resources to meet Sovemment of the Bangla Desh front, in the Corailla area, but 

(Bengali Nation) movement had been thrown hack with 

^Meanwhile PIA 8 cancelled all An offlci al spokesman quoted heavy losses. He said a moun- 
J naS b y Pakistan Radio reported that tain brigade of toe 7th Indian 

By Elsbeth Ganguin WEST MIDLAND busmen who to Jcwore and *£ 

MR. VIC FMthg. genera] seme- j”*. ^ Sylhet y^erdey There wm only Sordlrin^ii' b^Sge, but the stted^wss 

tarr el the TUC._ J^^rjUy ^ offered -J ^«dof ^ force ta, ° *«>»"■ bMt “ back ««»■*“* 

the regular two flights daily. Air- 
lines, however, flew STOL air- 
craft to dispatch passengers to 


Feather in 
new attack on 
retail training 


Increased pay 
offer made 
to busmen 


& 

jams ■*- 


PINTO and CO. announces: 

. GALERIAS PRECIADOS SX 
announced on November 18th an extraordinary share- 
ers’ meeting for December 7th, to approve. a. public 
•; for toe purchase of Fin&nciera E ' Inznebillaria 
riiacional SJL “FINCOSA” shares, on the basis of 
Valerias Preciados shares for 4 Elncdsa shares. 
COS A shareholders may tender their shares prefer- 
* through Banco Urquijo, Alcala 47, Madrid. 




•very Investor 
eeds It 

Financial Times Personal Investment Advice Service, 
ives you .- . 

Guidance on your Investment strategy 

Review every 


Stock 


The FT Investment 
Exchange account 

Statistical cards for selected companies. And 
the FT Investment Account Book at a 
substantial saving - ' ;' : 

ematively, subscribe to the FT Investment 
/lew alone, for only £7. a year 


ise sea d me further details of. the- FT Personal 
stment Advice Service (Subscription £15 a year), and a 
y of the Investment Review (Subscription £7 a year). " 


ae 


Lress 


Stanley Gayer, Financial Times, : ' ' - 

Bracken House, Cannon Store t, London EC4P 4BY 


Scottish jobs 
protest team 
sees Davies 

SCOTTISH local authority leaders 
in London to protest about the 
level of unemployment in Scotland 
last night met Mr. John Davies, 
the Secretary of Trade and Indus- 
try. The t eif-man committee was 
led by tbe Lord Provost of Glas- 
gow. Sir Donald Lid die. 

Afterwards, Sir Donald said: 
“ We had a full and frank meeting. 
We have not. come away with any 
promises but we have left Mr. 
Davies with a lot of material to 
think about I am pleased to say 
the door is not shut" 

Mr. William Paterson, Convenor 
for Ayrshire County Council, said: 
“The Minister is waiting for the 
upsurge in toe economy which he 
seems convinced is happening or 
is about to happen." There would 
be another meeting “some time" 
in Glasgow. 

But Councillor John Nalns from 
Glasgow said: " We got nothing at 
all The journey was a waste of 
time. The outlook for Scotland is 
very, very bleak-” i 


repeated an attack be made last more pay, 

week on management-worker An emergency meeting in Bir- 
relations in toe distributive mingham of tbe area’s Passenger 
trades. ■ Transport Authority agreed to 

raise its offer from 5 to 74 per hi? 110 a .. . 

Shopkeepers, he said, gave (xnt Tbjg would mean different destinations. PIA 

lower priority to personnel more on ba8ic ntes Smm January | spokesman said in Karachi to-day 
matters than to otoer manage- Alderman Sir Francis Griffin, 

mmit functions, Uke marketing authority’s chairman, said 

F’f finance. this would cost passengers about 

industry with a highly skilled £575 nnA , vear 
and efficient labour force, per- ^ ^ meeting, Mr. 

sonoel_ matters must assume far H FuUelove, busmen’s repre- 

on toe TSorf^S 
of the enterprise than hitherto. General Workers’ Union, de- 

Mr. Feather was presenting scribed the offer as “completely 
prizes at toe College for tbe inadequate." Busmen's union re- 
Distributxve Trades in London. A. presents tives would be meeting 
week ago be had been talking to a management to-day. 
seminar organised by the Distribu- 
tive Industry Training Board. 

There was a shortage of com- 
petent retail workers - and 
managers, he commented, yet only 
12 per cent of shops had manage- 
ment training schemes, only 5 per 
cent had apprenticeship schemes, 
and only one in 14 boys (and one 
in 50 girls) was given day release 
to attend courses. 


NUBE jrecruits 
60 building 
society staff , 

By Our Labour Staff 


that the cancellation was neces- 
sary to facilitate the movement 


U.S. urges 
restraint 


WASHINGTON, Nov. 23. - 

THE WHITE HOUSE to-day 
urged India and Pakistan to 
exercise restraint in their mili- 
tary confrontation over the crisis 
in East Pakistan. 

Presidential Press Secretary 


. . . . . . . « . Ronald Ziegler told a press 

‘ This is a very serious situation THE National Union of Bank briefing: “ The use of military 

for the industry and toe country." Employees, which earlier this year f orce the area would not be 

Nearly 3m. people were employed decided to recruit staff from out- understood bv the neoole of the 
m the distributive trades, and the side of banking, claims to be. on rrc when the countries involved 

annual intake of school leavers the verge of clinching the first Ji’vP m mvoivea 

was bigger than anywhere else, recognition agreement covering “ 

Yet the vast majority failed to get building society staff, 
ra^actory training However, The recruitment of all GO staff 0 „ 

too httle attention had been paid ' 0 f toe Dewsbury and West Riding 
toadequate training of worlTersat Bull ding Society is regarded as a 
all levels in almost every other breakthrough by NUBE. 
industry. 


INTERIM STATEMENTS 


STUDY OF 1969 
STEEL STRIKE 

A Study of the causes and con- t0 Eener al manager 
sequences of toe 1969 steel strike Jr genenu manager.^ 
at Port Talbot is to be made by 


such urgent domestic 

needs." 

Me. Ziegler refused to corn- 
charges by Pakistan 
that .India had 
launched an all-out military 
„ „ _ offensive- along East Pakistan’s 

Mr. Leif Mills, NUBE deputy borders without a declaration of 
general secretary, said yesterday war 

I Sftia#SS - e sssmus 

cedural agreement was being sent 


fled 


The recruiting campaign wasj te ''~ S jQ ns 
Mr. Eric Owen Smith, a lecturer in now beginning in earnest, bc| p» bin t an 
economics at Loughborough Uni- edded, and building society 1 


to India — so as to reduce 
between India and 


versity of Technology North branches of toe union were being " that*area "“herald 1 

Leicestershire, supported by a set up in different parts of toe m “ at area ’ ne saia - 


Reuter 


grant from the Nuffield Founds- country. Special news letters 
tion. - It will be published as a were : being sent to building 
book. society offices. NUBE, however, 

The nine-week strike involved w ? a clear of companies 

the British Steel Corporation and ^bere other unions were already 
the National Union of BLastfar- ®aktag approaches, 
nacemen. Mr. Owen Smith, a This is understood to be a re- 1 
former Rolls-Royce worker, says ference to Abbey National where 
toe 1969 strike marked toe begin- the Clerical and Administrative 
ning of a general collapse of the Workers’ Union has recently set 
effectiveness of productivity agree- up a branch and is seeking nego- 1 AN OUTBREAK of war between 


Anti-Pakistan 
line in Kremlin 

By Our Own Correspondent 
MOSCOW, Nov. 23. 


ments and bargaining. 


tiatmg rights. 


Court sets aside penalties 
for tax accounts hold-up 


deteriorate if Pakistan continues 
to charge India with aggravating 
accepted that toe Commit the situation along the border, 
sioners were entitled to impose 


India and Pakistan is a real 
threat which can only be -averted 
if Pakistan creates suitable con- 
ditions tor -refugees returning 
from India and stops repressive 
acts against toe population of 
West Pakistan. 

This opinion was expressed in 
the Party newspaper Pravda to- 
day in an article which .was 

S™ Ltd 5, non-compUance with toe pre- pJiSStm^nf wS 

both of Albemarle Street, London! The company 1 now argued that ^ ^onEe?*^ VMU^DOSfif 

W„ against penalties, imposed by no prior notice in writing, or 

General Tax Commissioners for summons, or otoer document, 52&)K«S?i£w!lS“ iSIjSJ 
failure to comply with orders to was given to wain it of any pro- 
produce certified accounts, were posal to seek the “ daily ” penalty, 
allowed yesterday in the High ft 

Court. 

Mr. Justice Megarry directed the £25 penalty, but that without 
that toe -penalties— £350 in each any proceedings for its recovery 
case— he discharged and he having begun, the “daily" 
granted the companies their costs, penalty could not commence. 

As both cases, were in distinguish- Section 98' (2) of toe Taxes 

able he dealt only with Script Management Act 1979 stated that 
and .Play Productions. if a failure to comply continued 

The matter arose out. of two after it. had been “declared by 
assessments for Corporation Tax the Court of - Com miss ioners 
on the company, against which before whom proceedings for the 
the company appealed-. On April penalty have been commenced” 

1, 1971, the Commissioners im- toe dally penalty could be im- 
posed a £25 penalty on the com- posed. .. ... 

pany for failing to comply with The companies contended that 
a precept they had issued order- no “ proceedings for the penalty '* 
ing certified accounts. were commenced : before toe 

On June 10 the cases were General Commissioners. The 
again listed for hearing hut there judge said that, although he was 
was no attendance on behalf of not at all sure it was the result 
the company and the Commis- toe draftsman -would have' iu- 
sioners imposed a £350 penalty tended, he thought toe appeal 
on the company— £5 for each day succeeded. 


BIMITS LIMITED 

Designers and Distributors of 
Specialised Building Materials 

GROWTH CONTINUES— RECORD RESULTS 



6 months 
to 30.9.71 

Year 
to 31.3.71 

Group Sales 

£284,195 

£297,030 

Trading Profit (Unaudited) 
Estimated Taxation 

30,084 

12,033 

39,797 

15,970 

Profit After Taxation 

£18,051 

£23,827 

Proposed Scrip Issue 

lfor2. 



★ 

★' 

★ 

★ 

★ 


Sales and Profits Continue to Increase 
New Product Development Continues 
Company is now Penetrating into New Markets 
— Home Improvements and Leisure Industries 
Strong Connections have been Developed with 
Common Market Countries 
Future Prospects of the Company must be viewed 
with .Great Confidence 


James Cropper & Co. Ltd. 

{Paper Manufacturers ) 

The Directors of James Cropper & Co., Ltd. have declared an 
Interim Dividend of 5%. less tax, payable on 17th. December, 
1971 to all Or dinary. Shareholders whose names appear on the 
Register of Members as at close of business on 6th December^ 
1971. 

The following are the preliminary figures for the half- year 
ended 2nd October, 1971: — 

Corresponding 
1971 half-year 1970 

Profit for half-year after all 

charges including tax 3&800 66^30. 

Less Expenses on Capital 
— Reorganisation - — 


7.450 

ssjm 


U.K. tax charge in arriving 
at net profit above 
- Rates of Dividend paid and/or 
recommended and nett 
amounts absorbed thereby: — 

Ord. 5% less tax on 1,600,000- 
s hares of 25p each 

Since the decline in profits forecast In June is not as great as 
expected, toe interim dividend is being maintained at the same 
level as last year. Despite the present low level of activity 
in toe trade, it Is hoped to maintain the present level of 
-profitability in the second half-year. 


22,800 


20.000 


49,100 


20.000 


R. K. T. TEXTILES LIMITED 


NCB in new joint oil search 

THE CONOCO. National Coal South. Tbe Phillips exploration additional Minister in Scotland 

Ri.if on exploration group, which has a neighbour responsible for. toe future plan- 
Board and Gulf Oti »piorauon ^ ^ ^ ^ ^ ^ ^ n - ng and development of North 

consortium in the *orin aea ms ^ate 40 per 0 f the cost Sea resources off Scotland, 
to drill a well on block -16/23, 0 f ^ wg jl ' Mr. Heath's predicted ‘ figure 

150 miles North-east of Aber- In the Commons yesterday the for U.K. oil production in 1980 is 
deen and 40 miles' North-east, of Prime Minister said toe estimates equivalent to about 40 per cent 
BP’S major- Forties Field. put toe oil production from the of the country’s - estimated con- 
- The group is to use the Sedeo UJC. sector of the North- Sea at sumption - at that time. It cotn- 
13SF semi-submersible - rig, 1.5m. barrels a-day by 1980- pares with estimates as high as 
which recently found oil on a Replying to a question he said 2.3m. barrels a^day given by 
Gas Coucctl-Amoco block to the he could see no need for an some exploration executives. 


(a subsidiary of Robert Kitchen Taylor & Co. Limited) 


INTERIM REPORT ( UNAUDITED ) 

6 months to 
3UJ1 

6 months to 
3070 

Year to 
30.9 JO 

Sales .......................... ........... 

£ 

2,175,506 

£ 

035085 

£ 

4,152219 

Group Trading Profit 

. Deduct: 

Depreciation of Fixed Assets ............ 

216,186 

28,864 

182,026 

.23739 

363.912 

54.691 

Loan Stock Interest — ..... 

Other- Long-Term Loan Interest 

20*54 

18,200 

15,640 

12.133 

52,184 

30333 

GROUP PROFIT BEFORE TAXATION ... 

Taxation 

148068 

61,404 

13(1514 

59,133 

226.704 

87336 

GROUP PROFIT AFTER TAXATION 

Minority Interest 

86*64 

71381 

75 

139368 

1,829 

GROUP PROFIT AFTER TAX ATTRIBUT- 
ABLE. TO RJCT. TEXTILES LIMITED ... 
Pre-Acquisition Profits of Subsidiaries 

86£64 

71306 

12,297 

137339 

34.697 

Group profit available for appropriation ... 

£86464 

£59.00? . 

£102842 

Interim Dividend of 17f per cent (IS per 
cent) now declared 

£34,088 

£25300 

£79.067 

The Directors have declared an interim dividend of 17j per cent (1976— IS per cent), payable 
on" 7th january, 1972 to those shareholders on the register on 10th December, 1971. 


Management accounts indicate that profits for the year ended 30th September. 197 1 will 
be well in excess of those for the previous year. 
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WALL STREET + OVERSEAS MARKETS 


MONEY + EXCHANGES 



Dow under 800 : other new lows 


Free credit supply 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Nov. 23. 


THE Stock Market recouped some 

earlier losses but still declined OTHER MARKETS 
across a broad front on Wall ^ 

Street to-day, as the Dow Jones _ , 

Industrial average fell below the Canaria lower 

800 mark to close at 707.97, a new feU sharply on Canadian 

Losing issues passed the 1.000 Markets yesterday as they 

marie for the thS^coSecuti ve *SSL £ 

day. leading gainers by more than 4 * close, declines 

three to one. The DJ. average outnumbered advances by almost 
was down nearly 10 points with four to one. 
about 30 minutes to go in the The Toronto Industrial Index 
session but finished 5.18 down, foil 1-95 to 161.01, Colds 0.52 to 
The D J. Utilities Index also . 148.96 and Base Metals 0.75 at 
reached a new low for the year. 69.81. Western Oils led the de- 

The Stan poors Industrial Aver- dine for the second consecutive 
age registered a new low. losing day, falling 6.40 to close at. 181.67. 
61 cents after being down over SI The Western oil Index has fallen 
earlier. The NYSE AU Common a total of 13.66 points since Mon- 
Index dropped 0.37 to 49.60 (also day in response to Canada's state- 
a new low), NYSE volume was ment that it had no reserves for 
16.84m. shares compared with yes- export to the U.S. 
terday*s turnover of 1.39m. shares. The Montreal industrial index 

Analysts see the market in an dosed at 162.59, off 3.35. 
oversold position and some say PARIS— Moved slightly higher 

prices are beginning to bottom in active conditions at the open- 
out. Some analysts indicate that ing of the new account, but gains 
the 780 area will be an important were mostly technical CIC con- 
res istacce level. tinued to rise in Banks following 

Investor fears that the second the good reception of its recent 
phase of President Nixon's new loan issue, 
economic policy will fail or be at 


LMT lost ground in otherwise 
well-held Electricals, and Roussel- 
Udaf dropped in Chemicals. Oils 
were mixed, while Poclain finned 
among -Engineerings. Motors and 
Steels ■ were resistant, but Air 
Liquide fell The Pinay Bond 
advanced. 

Among generally resistant 
Foreign stocks, Dutch Issues were 
steady and Belgians higher, led 
by Union Mmiere .and Petrofina. 

BRUSSELS — Mixed in quiet 
dealings. Petrofina and Hoboken 
were markedly firmer. 

Sodete Generate. Union Mintere, 
and Gevaert were well held. 
CockerUl and Cie Lambert were 
little changed. Solvay eased. 

U.S. equities were maipJy lower 
in the Foreign section, while 
Paribas, Peugeot and Siemens 
finned. 

GERMANY— Steadied, after re- 
cent weakness, on a recovery of 
buying interest. Trading was 
somewhat tense ahead of the 
Central Bank Council meeting. 

Steels firmed led by Rhetastahl 
on the news that new orders fn 
the industry rose in October com- 
pared with September. 


Hamborner and Harpener also 
gained. In Chemicals, Bayer and 
BASF rose slightly while Hoechst 
declined. In Electricals, Siemens 
recovered some of yesterday's 
loss. Elsewhere, Conti Hunuol 
Kaufhof, Sobering and Man each 
gained. 

In Bonds, Public Loans steadied 
while Foreign Mark Loans were 
well maintained. 

MILAN— Moved lower in quiet 
trading, led down by Insurances, 
where Asslcnradoni Generali fell 
sharply. 

In leading Industrials, Fiat, 
Montedison, Pirelli Olivetti and 
Sola Viscosa all eased. In Finan- 
cials, Bastogi eased, but La Cen- 
trale was firm against the general 
trend. Interbanea and Mediobanca 
fell in Banks. Bonds were little 
changed in quiet dealings. 

AMSTERDAM — Internationals 
edged higher, erasing yesterday’s 
losses. In Plantations, Deli de- 
clined. Most Shippings firmed. 

Local Industrials were quietly 
mixed. Heineken rallied, and 
OCE-Van der Grinten and Gist- 
Brocades were firm spots. Banks 
were steady. Investment Funds 


least extremely difficult to ad- 
minister. are keeping buyers on _ 
the sidelines. Infi|(*fhe 

Lack of news to clarify the 
international monetary situation urui yOBK 
is also weighing on the market. 

analysts said. Investors had DOW JONES AVERAGES 
hoped Treasury Secretary John I Trading 

Connally would clear the air at ciooe part Indus, uta. roimnat 

his Press conference yesterday. t * * wo 1 * 

Tax selling pressure was also ^ 

cited as one of the depressants on ^ j sz.67 008.43 797.97 iae.42 16,840 

to-day's market 82 ... 72.ea 21L82 ; 803.1b 109.85 11.390 

Glamours closed mostly lower, is — 72 . 4 s ' 216 . 82 } 8 la 67 uasi 12 , 43 ) 

New Process fell $6 to S10L 18 - W-47 218.75 1 815.35 in. 07 13.010 


STANDARD AND POORS 
US. STOCK INDICES 


IAUSTRAL1A 


Nov. 33 99-36 

23 89.97 

.. 19 100.80 

18 10L44 

17 102_2ft 

.. IS 102.08 

.. 13 — 100.99 

1971 High 113 .84 


-Industrial t Composite [ MELBOURNE YIELD INDICES 


Av'ge y wad on oO No*. 
Leading Stock* 29 


Un Dividends _ 
On Hamlnga— . 


Perkin-Elmer lost S1J to S47fc, »- gg ffioo 

IBM $lf to S290J. Levitz Furni- ~ 7 ^ 221 ^ 810.55 110B1 0^70 

tore, hard hit by recent profit- 12 72.62 223.04 taiZM jll4Z 14 . 54 a 

taking, added $5J to $94|. Disney 11 ... 72*1 22SL89 ! 814.91 111 .G 1 13.310 

rose 31 J to $101 trading ex divi- 10 — 72-66 228.79 1 82 6. 16 I1L93 i3,*id 

dend, after it reported higher ' T“ 


f25/4> ( 23/41 

1971 LOW 99-38 31.60 

(23/11) (4/1) 

• 425 Industrials. +435 Industrials, 60 
Utilities and 23 Rails. (1941=100.) 


SYDNEY ALL ORD. INDEX 

Nov. 23 Nov. 22f High 1B71 Low 1971 
405.02 407.57 6 ISA 7 (4)1) 405.02 >23/11) 


[STOCK AND BOND YIELDS 


fiscal year net. uish 72.68 &4B.ss 8 & 0.&2 129.59 

Steel issues, subject of a os/uj (ifa i2g/4i tiu/ii 
favourable Press report which Low boss 189.70 797.97 109.42 
cited a good nrofit outlook far iVl\ «/l)i (23/11) (23/11) 


Nov. 18 Nov. U Nov. 4 
1971 

Industrial dlv. yield 

PC 3.19 3.07 3J1 

Price-earning ratio .. 19.93 16.72 15.92 

Long-term Govt Bds. 
yield pc 5.BI 5.04 9.68 


cited a good profit outlook for 1 (4/lt | «*/J) 1 (23/11)1 (25/ll)| — 
1972, managed to hoi da bout un- * All-time high 995.15 (9/2/66) 

changed through most of the * Aii-ttmo high 279.88 (7/2/68) 

session, but closed slightly lower t3a/4/65) 

as a group. 7 

U.S. Steel eased Si to $251, IND. DIVIDEND YIELD px. 

Jones and Laaghlfn $J to S12i. 3 “ ™ Nov. m 

Autos finished mostly lower but k 0 *- 22 ■ »o*. J* 1070 

General Motors added Si to $76 j. 

Chemicals were mixed. Dow a.e? I 3.86 4.17 

ChemireJ slteped Si to $ 66 * and N<Y . SE ALL. COMMON INDEX 
Allied to S251. d 0C . ji > 1965=59. 

Dome Mines closed up Si toS55i - ^ ~|E 5 T TST " TBE5X w^. ' 

in a mixed gold group. American aiAhiLew, ! lu — 

Sooth African Investment slipped B7.7E 4g.go 49.90 1 4947 ■ 60.47 60.79 1 61.17 

Sli to S36J. Campbell Red Lake ! l i 

added Si to S25, McIntyre Poreu- drr AND FALLS 

pine lost $21 to S62i and Home- . 

stake Mining added $i to $22*. fm” u “*” eed 


MOST ACTIVE STOCKS 


TOKYO 

dosed Nov, Z3- 
NEW Sfc INDEX 

January «, 3968. 

Nov. 22 -f- or— Div.Jg XteM* 

182.11 1+1.10 11.90 3.35 


Occidental Petrlm... 

I Union Carbide . ... 
Standard OU N. J... 

Kennecott 

Nntom.is 

Enffelbd. Min 

Polaroid 

Plessey Ltd 

FST CD art 


Change 

Shares Closing on 
traded price day 
. 189 ,800 11* -I 


High Low 

209.12 (13/8) 14823 (5/1) 


EUROPE 


. 177,190 39 -1* 

. 164,790 68* -i 


. 133,800 2M +i 

. 130.400 47| +2* 


Nov. Pro*- 1271 197L 

S3 iooi ) High Low 


. 130.300 10 -2 

. 125300 841 -11 1 


. 125.500 2* — 

. 109,200 23} — * 


fp»1p-*m taOl PS. 85 K.42 

Franca (W) 67j6 GU> 
Germany* 89.12 88^4 
HoDandto) 94.4 93.0 

Italyt W.8J 44.86 

Sweden (p) £89.96 288.49 


TORONTO 


INDUSTRIAL INDEX 

Nov. 23 Nov. 22 19717 High 1971 Low 
16JL01 162J6 188.89 (20/4) 159.41 (2/U) 


stake Mining added St to S22f. ^ ^ 

Pacific Petroleum slipped $lf ■ — s, , .. . 

to ¥25. Dome Petroleum $li to ]m,n * n ~ thni, l ***■ 

$24 J. Bow Valely Industries S2| nc« Highal 1 i 1 4 9 4 

to S21S and Gulf OU Canada $i ., Lp«»I 367 ! Ml 169 9 2 97 

Canadian oils continued to SE ALL STOCKS 

come under pressure. AVERAGE 

The American Stock Exchange _ 1071 [Toes. Mon. fh. [than. Wed. 
index finished down 0.18 on ~ 7 ~irrr 7777 

volume of 4.76m. shares, the most MRS® ” a “ a *- 82 

active day since 4.86m. shares 

changed bands on October 7. (ooo’>i ! 4,760 's.4« 3 , 200 * z^sa 2.940 


MONTREAL 

1 INDUSTRIAL INDEX 

Nov. 23 Nov. 22 19717 High 1971 Low 
162.50 165.94 188.74 (21/4) 162J9 (23/0 

COMBINED INDEX 

-163.90 166.30 185.63(20/4) 133.90 (2/4> 

JOHANNESBURG 

Nov. 23 Nov. 22 High Low 
Industrials „. 160.1 159.3 212.4 1518 

(9/4) :s/u> 

Colds 72.9 72J 80J (3.1 

(tarn ( 26 / 10 ) j 

(1958=100.) Source: Rand Dally MaiL 


Switz’zTdl 368-4 368.0 


■Heman index. t B*sc amended to 
January 2, 1962, from December. 1950 
•* Swiss Bank Corporation index base 160 
December. 1968. <W Baals 100 Deoomber 
29. 1967. (c) Closed, (m) Base date 

amended from 1953 10 loss. <01 Adjusted 
now quoted on basts 1968=190 and no 
longer 1858=100. (p) Bamr date December 
39. 1956. (MDNew Index Introduced by 
Faria Bonne Committee basis 1961=169. 


mixed. Insurances were generally 
higher. State loans eased. 

SWITZERLAND — Resistant In 
otherwise steady major Banks 
RankgescUschafC closed barely 
maintained. Swissair Bearer again 
gained slightly. 

Chemicals generally tended very 
steady. Stores eased. Both 
Nestle finned in Foods on active 
buying interest, after opening 
lower. Both Ursina advanced in 
sympathy. Metals and Engineer- 
ing closed mainly slightly mixed. 
State Bonds were well maintained. 

In the Foreign sector, trading 
was moderately active. Dollar 
stocks weakened further in- 
fluenced by ’ Wall Street, with 
Coming Glass and Manor lower. 
Dutch shares closed steady, while 
German stocks were slightly 
irregular. 

OSLO — Banks were steadier. 
Insurances quiet Industrials and 
Shipping irregular. 

VIENNA — Declined slightly. 
Semper! t opened weaker but im- 
proved later. Steyr' was lower- 
Breweries and Banks were un- 
changed. Insurances were down, 
with Weiner Allianz lower.. 

COPENHAGEN — Irregular in 
moderate trading. AU sectors 
were narrowly- mixed, although 
among Industrials Forenede Bryg- 
gerie rose. Communications were 
slightl y low er. 

STOCKHOLM— Maintained. 

JOHANNESBURG — Steadier 
with a number of stocks' recoup- 
ing earlier losses. Golds were 
softer following U.S. Treasury 
Secretary John Connallys state- 
ment, but small -overseas buying 
at the lower levels saw the stocks 
bold steady in the afternoon. 

Dealers reported London in- 
terest in UCI in Mining Financials, 
and price movements were 
generally 

1 Metals were dull with Consoli- 
dated Murchison a weak spot 
De Beers was unchanged in Dia- 
monds after an easier opening. 
Industrials were - mixed and 
featureless. 

TOKYO — Closed for Labour 
Thanksgiving Day. 

AUSTRALIA— Mining shares 
closed on a mixed note in sus- 
tained. moderately active trading, 
despite initial signs of weakening 
across the board. 

Oils were also mixed while 
weaker Industrials recovered 
spme lost ground. * 

Robe River was unchanged, 
while Western Mining gained 
three cents at $2.09. Bougainville 
was slightly weaker. 

Poseidon lost 40 cents at S1L60 
while Kathleen gained 5 cents at 
$2.35. Queensland Mines was 
unchanged. 

In speculative minerals. Re- 
covery gained one cent at 38 
cents. Meekatfanxra and Carr 
Boyd eased. 

Most industrials firmed on late 
support CSR rose 6 cents to 
$4.18. as did McDowells to $2.58 
on the Waltons bid. 

Bank or NSW rose 8 cents at 
$5.66 and Comalco and Myers 
also improved- EZ Industries, 
however. lost slightly, as did 
Thiess 5 cents at $2.10. 


Bank Bate 5% (Sept. 2, 1971) 
Credit was in very good supply 
in the Discount market yesterday 
and thp authorities sold a large 
amount of Treasury hills to the 
houses in order to absorb surplus 
funds. An excess of Exchequer 


disbursements over revenue pay- 
ments and foreign-' exchange 
settlements were in the market’s 
favour.. The Treasury bill'.take- 
jfp was. a swiwH adverse factor. 

A rate of 4 1 per cent was paid 
for secured day-to-day. loans in 


the early part and with 
offer at the close funds \ a 
available at l£-2jt per cent , II 
-In the inter-bank market, c " 
. night loans began the-day at? 
per cent, and rose to a peaj 
■4£ per„cex»l around noon, be ,-tU 
closing as low as 1 per cent ?' 



ftroMwy 

bills* 

Bank 
bills 4 

. 41f4£ - 

- «h« ; 

4»*-4ia 

.it#- 

4S-4W 


t Local authorities and finance houses ' seven-day notice other severtdan fixed. “-NonSeaZ tanger-ternr mortgage i^..; 
rtiree-years Oj-ftlta per cent., four-yeers 71-71 per cent, and five-years 7J-7J t«r cent $ BO! races In an te m buying ^ 
for prime paper. Buying rata lor foaranontlL bank bills 4 per cent, and for Jonr-montb trade bins 51 per cent- - Approx/.;, 
selling rate for one-mouth Treasury bills 4 &is per cent, for two-month 41 per cm..' and for three-month 47ut Per cent. (X, r- 
three months bank bills for re-discount at the Thiwic of pnpi»mr were Quoted for sale ha places at <uu-4l per ce nt 

(me to three-month trade bills at 4SI32 per cent, _ .. j 

Finance House Base Rata (published by tbe Finance Horse Association) 5} -per cent, from Nov. L Cfsarinn harts' Ae- 
rate dor small sums at seven-days' notice) 2M per rwir. , and Base Rate fixe lending 4-9 per cent 


S23I 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


Sterling was almost unchanged at Kr.4^7H> Swiss francs were also No». 23 
against the dollar in London Inter- a firm feature at Fxs-JMJfiJ. 
bank' dealings, closing at $2.4938- , was Bmb& at $43^0 

^compared With $2.4937-2.4939 g 7 - 8 S , 0l S Q | Un “ d m agtf=f 

on Monday. Movements during (£17.346) in the afternoon. A AmsTdam- 
the day were very narrow, with moderate business was reported tBrosoala- 
the authorities again, taking in and the dosing quotation was 
dollars. Euro-dollar rates were £43^0-43.40, unchanged on the 




London [Amsterdam 


— SJ24-326 80^8-33 

30.D5 182 I - 18.13-14 

&^ia-5i« — 

46.1-12 836-366 

3.96-967 


8^96-297 

2.493-494 





EURO-CURRENCY INTEREST RATES ^ 



1 Hates iihm by apecuU* 
Other rates may be maxed 

,+ / V » »m i «n( ,l «l'lMimt Ham 

not available. 


FORWARD RATES 


Loose Menu Eurodollar deposit rates were quoted nominally as follows: two-years 
7-7} per cent., throe-years 7J-71 per cent., four- yean Tf-71 per cent., and five-years 
71-71 per cent. 

The following nominal rates were quoted for London dollar certificates of deposit: 
one-month 6-51 per cent., three months BHu-CUu per cant., six-months 6 15i6 -61 per 
cent., one-year 6i5i6-fl!fi|6 per cent. 

O Rates are Jn some cases nominal. 

t Short-term rates are called tor Sterling. U.S. dollars and Canadian dollars, and 
two-days' notice for Guilders. Marks and Swim francs. 


New York 
MontreaL. 
Amat* i * * 
Snmdx.M 
Ooponb’o. 
VEaakbxrt 
lishoo-^. 
wn_> 


dtookh'lm 
Vtoona 


OVERSEAS SHARE INFORMATION 


Investment $ Premium 
(based on $2.40 per £1 
191% (191%) 


GERMANY « 


NEW YORK 


Nov. I Nov, 
S3 SZ 


3 ‘S «$ 
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dex close to 1971 ‘high’ on buying in a thin market 

>e of 6.4 to 427.9— Bid stocks very active— Gilts good 


FINANCIAL TIMES STOCK INDICES 



Nov. 



Knv, 

Nov. 

Nov. 

A Year 


23 

22 

IS 

18 

17 

1£ 

ago 

Government Seo~.~.... 

8068 

80.41 

80.48 

80.55 

80.55 

80.24 

68.64 

Fixed Interflat. — 

79.10 

78.02 

79.06 

79.06 

78.99 

78.82 

70.59 

Industrial Ordinary*^. 

427.0 

421^ 

420.9 

427.4 

420.5 

414.7 

329.0 

Gold 

48.0 

■ 408 

47.9 

47.6 

48.6 

48.4 

53.9 

Otd, Div. Yield m..„ 

£73 

3.76 

3.78 

3.72 

3,77 

3.80 

5.15 

Bunlags Field pc (a).. 

6.82 

6.89 

5.90 

5.81 

5.88 

5-93 

7.21 

P.B. Bstio [a),..,„ n ,„ 

17.19 

16.97 

16.96 

17.22 

17.01 

16.86 

13-86 

Deaiinas Marked 

13,201 

13,398 

12,790 

12,899 

12.907 

12,047 

8,843 


VT DEALING DATES 
-Option 
tedara- Last 


ce of which Purchases, where FC 
espite some receded lip to 157p. 


)ec. 30 Dec. 31 Jan. 11 

' me " dealings mas cake place 
three business 


2000; the market 

rose i to 96|. . 

Account switching into the long “ tap. 

medium and longs closed with . 

i occasion- where cto an S ed * 
more following a good 
demand. Shorts were also a much 


tions Dealings- Day. ■ . . 

Js.- 2 ! s e s? sr nss ™ ■sBTt.TsrsTs sess 

Dec. 9 Dec. 10 Dec. 21 ^ aynan ^ «..» .i m . response to the 


Finance Metal Box, which regained 12p Amalgamated Metal, 145p, and such as Second City, 37p, and 
more to 376p following revived British Amalgamated Metal, 7Bp, London City and WesteHff, 5Xp 
investment demand, Engmeerings both Improved around 5p further were around 2p harder. 


■10a.m. 421.0 11a.m. 425.1 Noon 424.8 l p-au 427.8 l p.m. 420.5 
jp.na. 427.5 

(a) Bused on 40% oorp. tint from March 3a. W71. I*te*t lode* 01-246 3023 


nitiat ..Hut L.u.. Luveiuueui ueiuauu, lgijueei liigs uuui iiuux uvei 

!.h5S^^enOTfAc^dMt faUed t0 *!“?***»$ ** toe genera] in sympathy. Following Press 
ueuerai Acooem upturn The cautious review of comment on the bid from Sears 

second-half prospects lowered Holdings, Wnu HfU moved 

demand. Shorts were also a much Spear and Jackson 7p to 136p between 143p and 147p before 

. of late aTon’the^dav FendJuM? '•‘A" following the chairman's closing 2p off on balance at I45p, 

w taka place with prices moving ahead from a 5 .'™ “Sr* . *®ncnurcn a wnfa»i<‘v-nuehe« urk.-i. *>.» r— — 

dan confer, the start to doK at the day's added 4p at 82P to Brokers. statement, wolseley Hughes 


HIGHS AND LOWS 


Spasmodic profit-taking brought 
Peter Dixon back- 20p to 205p, 
after Monday's 53p rise, and 
Letraset fell 3p to 41p. News of 

. _ feU whiie fi n^rr £“3? £S &SSZSSTS^£!S 

«D“tF buyers yesterday best with rises extending Breweries saw a reasonable two- 227pf S Sfcto ttfgood itSfa* Jamw ETO e u SSl?i£SMed taterta 

ilayed their wfllmffiess Corporatjons w^e firzn and active way. business. Bass continued to Simon lost 3p more at 105p. Of Hepbnni responded to the profits 


a line Independent of in line with the main funds, attract buyers in front of“t£ ^'occasdonS fim^sp^Amari forecast* wSfeTaTrlM 5"““ dividend and profits, Morgan- 
at centres over- After opening about 5 points morrow's results and rose 2p gained 5p at lllp, Bromsgrove 137p. Photo-Me were : 

..I, which brought the lower. Southern _ Rhodesians further to 139Jp. Scottish and Casting a similar amount higher up 5p, but Robert Stigwood met Em? 

’ — - • ' ,d Mining Supplies 2Jp selling and gave up 6p to lOOp. 300 8311:160 bp t0 ““P- 


opening about 
Southern 


et - That centres over- After 

which brought the lower, 

i Industrial average to moved ahead quickly on a revival Newcastle were 'also favoured at at^-iS? mid 

low;" was ignored ^ and g_rtjtomapt hopes to £mshjhe 90Jp, up 3Jp. better at 66p. General Engfneer- 


, _r. n_ * dividend and promo, hiuibw 

pwajit. a , P a.“ Grampian rose 4p to 376p. Else- 

Photo-Me were firm at 83p, w h er e, KMPH met with demand . 



1971 

dinca Gorapllatton 


Xnv. 

Knv. 


High 

Low 

Hlflh 

Low 


23 

22 

Govt. Seat. 
Fixed lu.... 

80.58 

(23/11(71) 

' 79-S/ 

(16(10(711 

68.65 

(4/1/71] 

89.83 

(4(1/71) 

303.3 

127.4 

(8(1(35) 

150.0 

521.9 

64.21 
(11/8(691 
67.12 
(i. 1(6(63] 

40.4 

Dally— 

Gllt-Udged 

Industnala 

SpecuIulTa.,. 

224.2 

476.6 

154.B 

300.5 

196.0 

494.3 

167.6 

304.9 

Ind. Ord 

430.8 

>dav ave— 

LHlt-Bdeed 

203.6 

200.8 

Gold Mine*. 

6US 

(10(3(71) 

43.5 

■26/10/71) 

100.0 
1 2/3(53) 

43.5 

26/10f/l- 

ladoEtriali 

4p«oalatlv0.... M 

Cotth 

47B.7 

183.2 

296.7 

469.3 

167.8 

291.5 


S.E. ACTIVITY 


-cond time in four busi- day with gains ranging from 8 to 
' 3 the Financial Times 12. A good business 'was seen in 
Ordinary share index, the 2} 


uuu wuaiuwa woo sccu m _ Among Building issues. — . * - . — . , 
per cent, 1905-70. stock Cement were 4p better at 392p. iyp I0r a "* p nse - 


Baals J0D Con. Sacs. U/10/2B. Fixed lac IB28. tod. Ort. uina. UoM tfbua 
12/9/SC S.B- Activity July -Dec. 1M2. t Corrected TUmra. 


_ „ . ^ „ Leading Oils again disappointed. 

, p Sng Radcllffe were bought up to ^. ^b e tentative settiemant of the Both Shell, Slip, and British 

... - ’■» ■ **" dS 1 Motors. Commensal Wlflg mowd^ahjaa 15p (S6p) Mj the comer produetag 


sed GA up at the day’s which ended 3 up at 48, after closed lOp higher at 135P SpOlers hardened lp to 59Jp Vehicles were additionally helped small interest 


127.9. looked poised to touching 57. 
3 ptember 7 “higli" for 
of 430.8. — 

-Ij, jr from the 
ireed plan 
toolroom dispute. 


following 
while Bro 


first-half 
wnlee picked 


results, following the 
up 5p price increases, 


stayed at 248p. 
was shown for 


proposed bread by the good results from Plax- Birnuah which in a thin market. finfehed 5ip firmer at 176 ^ p 
whUe Geo. Has- ton’s, up 18p more - at_157p. touched 370p and 380p before a 


to 307p and P and O Deferred MTD (ManguJa) (94'p) were both 

4p higher. 


eased fractionally to 19$ per cent, while Man-AbeU were 

Vorfn.H.n iwv... <- .t J..1 



• w^e° Man -Abe LI werTTp e ISFgSto ** C^iynents, *«eph Lucas im- « aft^h^" Zd at 3Mp. S. 178^ Follow^ ihe meeting. 

: Ba.-.aL-ajf jssc & =aDSI «5 sss a Ssnar - !1P up at S51p - 

The Indo-Paltistan troubles par- News that the financing arrange- 
ticularly depressed Pakistan Teas, ments and sales plans for the 

„ _ . — Longbourne fell 15p to 150p and Selebi-Pikwe copper-nickel project 

With the general trend, 2p better at I74p following the Denndi 4p to 30p Among Indian ha d been rearranged put Botswana 

SMdeley added 5p at interim results. Following the Teas, Chubwa fell 6p to 50p and BST I5p to the good at 190p. Other 

previous day’s rise to 117Jp, deal- Jokai, on the “ after-hours " poor Copper shares held steady In line 

ings were suspended yesterday results, lost 4}p to 47}p. Makura. with the metal price. 

Following tte mjrpn* MHed Met Estate rise bSS ^ G J 0,d ^ ««“»*« “ a 

K SSI § “ km 


^ mS SJS^SfJSL «** ***** of Th « rada y ,s 

;.'V;T: irtusl a£ence of sefiS ®o r 6 ^ L J^ put 

r- 'SZ S^ 53 *&"fci swy^t^ more 10 295p - after 297p - 

w 2SSi aSS. and. after opening at 96p, moved 

^ ^ heSiae^St uon£ ^SkJ^ toe *&s test Stocklake advance 


third- 
on 6p 


nous, 121p. 

Bid for THF 


to 45p. 

Hawker 

294p. 


11 5p, which represents a 


-- :o- three. 


Financials were from Lupines Ltd. 


B issues, after initial east- created a good impression and the nnteworthv fn P an 9 H V , n » 

The bids and d^rtT op'e^e' toTbSSw the off^ 13to lln “«s on the announcement, closed price, a little easier ahead of the E> Sta tot a frelh 

i. SSS-S 1 ^"- WJS 

fnn thp tmnhiAH tortner to end at 93p. featured with an advance of _10p w„ i.«nfin,. a ^ tHnir 


Rhodesians firmer 


losses were generally limited to a 
few pence. West Drie (880p) and 
West Wits (540p), however, both 
gave up 20p. 


bid 

uses 

*s 


Speculation as to the eventual eariefta q'Set Sng BBS 
SSSUn &SSL335* ”SS2ft Western flUning rose 5_| to 95p% 


for the troubled ““““ - — leaxuxeu ~ m H6p. and the deferred, 107p, after trlct continued their revival to ^ 

Forte group, and ithodSa SrtlSSnt “ P * f 1Wp - C"™® House Improved 6p close 5p higher at 195p, while Ocean Steam feature 

three newcomers R ank s higher Khodesia settlement. t0 311p ^ response *- - - — ---------- - - — 

a good deal of interest. In stores. “ Gussies " “A” im- creased half-yearly di 

ly Oil Exploration and Home Banks moved ahead in a proved 5p to 290p while House profits, while J. Coral 

- kaging. reasonable turnover to dose 8p Fraser, 208p, and Marks and harder at 213p. .... 

r>„ n f -jo «M to 12p higher, with National gnencer 283 a put on 3n aoiece , , ... tion put ou - 5p at _ 173p. Sterling a net 14p up at 133p, on busring there be a' settlement were genei> Elsewhere Canadian selling in 

®n MbndayTdS tte latter amount up TbSnnS advan&d 9pta ,-„E^ p0 JfS^, n4 . we ^ m^ch quieter at 2 10p, aroused by takeover talk. Other ally a few pence firmer. Siigold- latedeaUngs pushed TarlSfoiS 

- . its on iuonaay ana omy ntseRn a mm) ri»nwi«i rfowinneH <. interim statement prompted a uo 2d. but amaller-nriced issues Liners were eond in Kvmnsihv- producing Globe and Phoenix tion down 25 p to 605p P 




week ago. 

love ahead 



for National and Commercial, 8p ^SiS^sStemmtw^^ sharp reaction of 17p to 130p. the 

5H- JS. L 56 ®- 1 "ESBLiBfi ?«r* 


were mainly firm, but Bryanston runami, 20p, k.ntc and Goldstein, infi 


ment 


Revived Rhodesian settle- 
hopes left Turner and 


Finance, after the recent specula- j» n anf ? uncrofL 4fin Tn eon- „ . 

. Funds put on a good tive rise, closed 9jp down at 75ip, trast. MidL ids Ideal Homes met bewail 5p higher at 166p, after 

T: i performance yesterday, after 72ip. Dalton Barton added nroflt-taldng and fell 6*n 170p> w hile Parle Brothers moved 

being helped by easy 15p at 540p. Slater Walker 5p at 7,^ are up 8p X° ^ on J t 5S H* 1 ®^ ua " 

editions and an official 296p, and Commodore Securities j ue J!,’ Friday tion. Consolidated Tin Smelters 

... af i to 96} in the long 4p at 74p. Refuge Securities uu ^ rose 7§p more to 240p, reflecting 

•- . easury 8 per cent 2002- advanced 8p to 8Bp in Hire With the principal exception of the offer from Ralli International 


OFFSHORE AND OVERSEAS FUNDS (p***) 


IORISED UNIT TRUSTS (p***) 


t -Zi-‘ 


5 Yield % 

- -bacus Management 

I, Manchester 2. (OBI) 833 5027 


138.0. 

"na.._ :30.a 

■ 3S.3 


4O.0| 

32.7 

34.3 


3.00 

3.00 

7.00 


Jhed Hambro Group 

ate EC2 BtUericay 01-588 2831 


46.9 49.71+0.1 

•i 49.3 52.1m: +0.3 


c Tbb 
Devel 


C’dtyl 

ITrt. 1 

T..., 


+0.2 
+ai 
+ 0.1 


30.7 32.4 

35.0 26.7m 

39.3 30.8 

26.7 2a9m +0,1 

56.1 59.4+fldl 
[40.9 43.1I+IL2 

-. 24.. 190.0 93.5| 
Jov24 74.6 77.1 

or 24^315 J - 223.4, 
for. 1(41.9 46.1 


3.82 
3.60 
3.28 
3.80 
4.66 
3.71 
3; 18 
4.53 

3.10 

3.20 

2.62 

(L85 


sbacher Un. Mg. C<KLtd. 
-wt. K.O. MOM 4100 

ncanl39.8 42.8|— 0.6| 1.29 

chway Unit TbL Ms. Ltd. 

J Axe. E.CL3. 01-082 4141 

•P.F4.1 108-7 114-41 1 L94 

■i. Td-1 121.6 I8B.0I l 4.12 

for. 17. Next dealing 

arciays Unicom 
2S2 Romford H«U57 01-5848521 
. Krtlnhnrgh. KH2- 031225 6789 


-Hal... 
Trart! 
d 


Arc.. 

Trautl 

salve. 


g l.O 84^<+0.4| 

1.0 62.2m, +0.1 

0.6 83.5i + 0.2j 

126.8 28.4, + 0.2 

31.1 52.9<+D^[ 

155.6 58.8 + 0.2, 


56.4 58.3m: L 2.40 


126.4 27.9I+ 0.2] 

108.2 108.1 +0.4 1 
[48.8 5I.6i „... 


2.56 

3^2 

2J28 

3.68 

2.42 

4.45 


3.38 

3.26 

3.98 


TOIL.. 

13. Next sub. day Dec. J 

iring Brothers & Co. Ltd. 

ate, B.CA. 01-588 2830 

-nsx...j 133.6 137.8} — ..) 2-54 

ltts. 1140.8 145 jj ) 2.64 

mDscrtptiou day Nov. 24. 

ite Progressive MgmtCo. 

ate, E.CJ. 01-588 6280. 

Prog.! 130.0 136.01 ] 2.04 

»•>... :134.0 14O.0| , — | 2.04 
ov. 8. Next sob- day Nov. 23. 
Gable to public generally. 

. Brandt’s Son & Co. Ltd. 

•eh Street, R.CJL 01-628 6589 

IQ8.0 112.81 I 1J96 

1 jllO.0 .114.01 1.96 

lll5.011fl.OI | 5.79 

subscription day Nor. 25. 
ridge TsL Mgmt. Co. Ltd. 
nt SL. E.CJ. 61-628 4851 

<u«..... 157.0 IBAOm: +5.01 5.20 
uxnrol 164.0 181.0^+4.01 1.99 
Inc....;153.0180.Dmi + 4.0j 1.99 
ov. 23. Next flealtng Nov. 29 
ritis h Life Office Limited 

1 Street. E.CJJ. 01-806 7Sli 

f* ;43.6 45.3i+0.1 3.66 

an SL, £C4T SAL. 81-853 6760 
l(Acc.,32.1 54.01 + O .61 1.89 


LOI + O.61 Li 
rad.— 33.0 34-fll + O.Sl 5. 

31.3 33-lj + O.a 2.1 

Vce.1,.32.5 34.41 + 0-71 2.78 

Nov. 24. Next dealing: Pec. 

■own Shipley & Co- Ltd. 

ndeis Court, B.02. 01-600 8520 

Fnod'137.6 142.6' i 3.14 

ta_....| 14O.0 145.61 { 3.14 

"lov. 26. Next dealing Dec. 7. 

ife Unit Tst. Mngrs. Ltd. 

Street. S.VX 01-407 8276 
■me....;24.B 26.11+O.lt 3.54 

'■ 1) 1 24.8 26.l|+0.1i 41.54 

arbol Unit Fd, Mgrs. Ltd. 
e., NewcasUe-upon-iyne. Min 
.17. ;B4.0 56.0HH ...... 2.66 

gvalier Securities Ltd. 

oad SL, EC2N 1AL. 01688 1788 

M 32.9 34.71+0.1: 5.16 

30.4 32.1[+0.1| flJiO 

rase Japhet 

rk Street SJEJ. 01-828 9381 


ri'. 1 - 


aCAp.|26.4 27B } 2JJ5 

CCum.126-6 2a0 -...I 2.26 

» Ioc.'35.8 37.6| . — | 4.95 

Jov. 17. Next dealing Nov. 21 
lary Unit Fd. Managers 
1 Chambers, ELC2. 01-680 8283 

. Kwl2.87.3 90.9m; ; 4.70 

..•;.j....|fl3.1 97.01 — [ 4.70 

Fund Managers Ltd. 

IQ Bouse, jE.C.4. 01-236- 5308 
md.... 1158.2 164.BI , 1.92 

“'l. Managers 
cdl SU EC3M 6BX. 01-623 7585 
Sealing: 01-407 3X76 
> Fond 32.7 35.0+U.l! 2.18 

, The Ebor Group 
hor Securities Ltd. 

ug Street. E.CX 01 551 6082 
nq , tor«0.3 53.8; L8B 
. M '.. m ..35.8 37.9 i 6A5 

....... ;36.9 39.11+4USI 2.1B 

, cdld'g'a3.0 87.8. +0.2- 2.94 

a, 176.7 81.8 +0.2. 6M 

......_150JJ 83.91+O.li 2.84 

VrtVlliai 116.6! +1.9: 6.39 
, nwrthl31B- -33.61-0.1! 0.96 
„ * Nw - 24- Next dealing Dec. 1 
he Edinburgh Secs Co Ltd 

Cret, Edmbursh A 081-236 4081 
- JuL....|29.2 30.7m; + 0.1 j 2.28 

2Fnnd 50.5 32.11 8^0 

• and™ 132.6 34^1-0.2 1 0.73 

am Fd. Mngmt Co. Ltd. 

I Avenue, E.CLZ B8 MOB 
v. 23... 158.3 54.3m + ill 2.39 
subscription , day Dec. 7 
ailable to public generally. 


§ Yield % 

fa) (b) fe) Equity & Law Un. Tr. M. 

Amerdum Rd., High Wycombe. Bucks. 

Tel High Wycombe 32815 
Bqnityft IewUnit|48.1 b0.6'+0.51 2.48 
Family Fund Managers Ltd. 

16. Coleman Street London, E.CA 
01-606 7611 

Xbe Family Ftmd|61.4 64.61+0^1 2^2 

(a) (p) First Provincial Group 
21. Spring Gardens, Manch. 061-832 8856 
High Dfatrlbaricm 32.7 34.2nH+<L21 5.71 
Be«rve Cnita....j37.3 39JZl + 0.l| 2-65 

Framltagton Unit Mngmt Ltd. 

4, Sooth Place. E.OX 01-628 4868 

Frm'tl'n'Crt A'ovl9|53.2 55.8f | 2.98 

Friends’ Provdt. Unit Tr. Mgrs. Ltd- 

7. LeadenhaB Street EC. 3. 61-626 4512 

FriendK Pror-Dla-'30.7 32.5nH + D.3' 2.68 
Do. Aceum. DniU^l.B 33.6i+0.3; 2-68 

G. T. Unit Managers Limited 

16. SL Martin' s le-G rand, E.CO. 01-606 3661 

G.T. Cap Inc i57.5 60.0] + 0.4| 3.60 

Do. Aoo 161.0 63.6i+0.5[ 2.50 

(a) (g) G.&A.UnitTst.MBra.Ltd. 
41. Bishapagata EC2 Bfllgrkaiy (0X774) 56MB 
«.4A 185.9 97.4mi+0.1| 3.10 

Govett (John) 

77 London Wall. £.02. 588 5628 

St’kb'lders Nov. &116JJ 120.61 1A7 

DoJtocnm. UnUa.!l20.1 133.2J 1 147 

Next dealing day Dec. X 

Guardian-HIB Samuel Unit Mgrs. 
100, Wood Street, £.02. NaL 8KU 
(ay) Guard Hill Ttt|77.2 79.11+1.1. 2.70 

(a) (0) Hambro Abbey Secs. Ltd. 

41, Blahopegate, London. E.CA 589 2851 
Hambro Abbey.... 136.2 3BJl! 2.10 
Da Income TxL.|39.5 41.7; +D.lJ 4.43 

Hambros Unit Tst. Mgrs. Ltd. 

See Allied Hambro Group 


Henderson Administration 

28, Austin Friars. E.C-2. ttt-588 5074 

iojCabol (Nov.l0>.|66.5 70.0mi ! 3.03 

(ylH-dGraaQcLSfi, 134.0 137.01 • 2.41 

(a) HiD Samuel Unit Tst. Mgrs. 

P.O. Box 173, Croydon, CRB SAE 681 1031 
(7>)BritlshTnixt....|1!4J 1El.Bmi + 1.3 2.51 
(yilnt'nl Truxt.... 92.7 97.6 —0.1 1.76 

{ariEfellsr Tn«t ... 36^ 39.7m —0.4 0.57 

(b) CApHal Trust.. -i226.6 237J 1 + 2.0 1J53 

(i) Financial Trust 62.8 64. Si 1.98 

(b)lncome Tnut..Jl68.0 177.0ml+ 1.6 4.42 
(6)Seeortty TrMt-40.2 42.4|+0.3 2.B8 

(o) (g) Intel 

18, Cbristopber StreeL B.CJL 01-547 7243 
Intel, lnv. Fund.. ; 72.0 75.6| + 1.6| 3.07 

Ionian Unit Trust Mngmt. Ltd. 

04. cniHMn street, y r.t u-6S8 5688 

Ionian Growth Fd] 141.0 147.01 |3.10d 

Prices at Nov. 18. Next' dealing Dec. 2. 

fa) Iff) Janos Securities Ltd: 

117, Old Broad SL. ECZN 1AL 01-688 1730 
Kiv Material*.— 129.8 30.3»— 0.11 6.67 
Janos Growth. — . 22.9 24.H+1L2 2JS1 

Janus Sal. Inv.Tat[16.7 19.7| } 2.29 

Jascot- Securities Ltd. 

U, Yonttg Sl, Edinburgh 2. 031-235 6762 

Jasot>tCetnp’dFdtj26.0 26 0 ; 7.89 

Jasoot Cap. Fund* 21.9 33.4. 0.00 

Tsc’t Sect L'dtt- 30.0 SI-Ol + 0.6 3.02 

J’sc'tlnt GwhFdt 27.8 28.0i L74 

JascotCom'dlty** 29.5 30J 10JK6 

(Aecum.tTnltS)**|30.4 ' 31.41 !10.B5 

DeaL f Mon. *Tues. riWed. fDraro. "TU. 

(a) iO) Jessel Britannia Group 

135, Fenchnrch SL, ECSM BBX. 01-633 75B 
D eating: 01-407 3378 

JewdGeld £ Gen. [70. 4 75.0.+OJ3I 3J86 

'27.1 28.01 1 2.11 


S Yield % 

(а) Mallet & Wedderburn Ltd- 

82, Lombard Street, H.CA B1436 .1091 

(б) Orersees Colls 23.8 25.4! 1-96 

Metrop. Exempt Fund Mngrs. Ltd. 
16, Coleman Street, E.CJL 606 TELL 
Met'unEx'mptFdl 101.8 • . — .| — 

Price October 38. Next dealing Nov. 25. 
Minster Fund Managers Ltd. 
Mfrwtw Bouse. K.C.4. Phone 633 1050 
UlnsterFdK'ov. 15 41.2 43.2 3.00 

Morgan Grenfell Funds 

15, Christopher Street. E.02. 01-347 7343 

Capital Fd.KpT.17 111.6 114^1 1 2.42 

•Inxnr-AgesXov.il £11J0 12-1B| J 238 

* Nfcrt subscription day Dec. 16. 

(X) (c) (*) M. & G. Group 
Lee House, London Wall. E.CJL 606 4333 
See also Stock Exchange Dealings. 

3L A G- General — ;111.Z 119.8+0.1, 5.7S 
(Accnm. Cnita)~-134 J 14«.5;+0.1 3-75 
31. k G. Second — 1103.7 1O8J-0.3 1 . 3.46 
f Accnm. Units)-.. 126.8 132.6’— 0.41 3.46 
G.MldA Gen.|102.1 1DS.2m;+0.5 f 3.73 
(Accnm. Gnlu)—' 126.8 132.0| + 0.5 
1U6. Dividend- 70.9 73.7i + 0.1 
lAccum-Gnitu) — 1 93.7 97.4-+0.1 
3JL & G. Special....! 63.0 87.6 —6.1 
(Accnm. Dnit»l...i 88.1 92^— 0.1 


2.48 

2.48 

1.46 

1.46 

3.03 

2.86 

3.76 


88.1 

1UG Uagtramra., 155.2 159.B— (Lfl 
(Accnm. C: 


3.73 
5.78 
5.78 
2.64 
2.64 

■j Q 4 

idl*)... l 164J 169.4—0^9! 1-94 
M.AG. F.I.TA.-i 51.0 53Jm l -0.1 2.01 
lAocum.Unitxt... 1 53.3 56J — 0.1, 2.01 
3UtH3.Comp«rand; 54.5 59.1:-0Ji 2.03 
H.£G.Heoocery. 82.7 86.0 , + O.3i 2.91 

MJ&G.JJapan ! 64.8 57.8Hl^l 1-07 

Trnsteo Fond [99.9 106.4x1'— 0. 1[ 3^2 

139.1 146.7—0.1! 3.62 
227.9 251.4' + 6.6 4.23 

I104.B 107.6x1 j 3.65 

I 5.5CW 


(Accnm- Dnil*)... 

Charifund Nor.23 
Pension NorJ2-... 

Snpertrnst Xov.lS|100J 103J^ — 


2.49 

7.62 


Jeseel lnv. Units. 

J easel New lMoes(46,9 48.7 +0.1 
JmssIFIuiI: Gta,li4 J 36.8m*- 
Dealings for TrnstB below only 01-623 7585 
J easel Cat*. Growth ‘35. 6 38.1 ; +0.2[ 3.IS 


Jesacl City of Lon 5SJ1 65.61 + 66 2-53 
Jeaael Exempt Pd. 96.0 lQO.Oj —— 5-00 
JesselGl’b'lG’wth 39.9 42.51+0. 1 3.01 

J easel Inc. L’nlts.^40.0 42.6 8,01 

rwaelPropJtGna. 17^ 18^ +0.1 1.76 

Bxt» Income...... 30.0 31.9) 6^0 

Brtt.CdtyPluBG^j4 1.5 44.4 +0.1 6^6 

BrltU3enetalPand{35.2 37.3|+0.1 3.09 

(a) (0) Key Fund Managers Ltd. 

1, Ansel Court, KXUL 01-606 7070 

Key Capita] Fund .64.0 67.3 [+0.3; 2.59 

key Income Pmadjee-T. 72.31+0.5! 5.12 

Kteinwort Benson Unit Trust Mgrs. 

30, Fenchnreta Strew. ^.03. 01-6S8 1531 

lLB.GnitFnndlnHB3^ . 5731 ; 33.4 

EJLUnlt FdAacm|54.4 5€L2i ! 33.4 

Next subscriptloa day Nor. 2& 

LS- Fund Managers limited 

38, MpnumSBt SL, ELGA 01-633 4951 

Great Winchester. 249 26.21 23.7 

Talisman CNoy.lfty'28.4 29_«i j 20.9 

Legal & General lYwlaQ Fund 

12, Canynge Shad. Bristol D2S2 23241 

Dln-unlta(XorJU)[49.4 51.8 | 4.04 

A«- units [Xdv.W)|50.6 53.0] „....| 4D4 

Next subscription day Dec. EL 

(x) Lloyds Bank Unit Tst Mngrs. 

71, Lombard Street. B.C3. 828 1500 

LB. Firat Inn ,43.3 46.4m,+2.Bi 2J93. 

Do. (Aocumt, “48. S- -60.8 +t3] 2^3 

L.B. Second (Ino.145.5 47.7. + 0,11 2.74 

Da (Accnm) m.0 50.3+0.1 2.74 

I+B. Third (IncJ-.'SQJ! 62.8sf +0.2i 4J1 
Do. (Accnm) 16 U 64 J; +0^8* 4^1 

fa) ( 0 ) London Wall 
S, Angel cmu .E.CA ewes tsbi 

Capital Priori ty™|5B.l 6L5; + 0.1. 1.57 
Bxport Priority.. .<32.4 34Jli+0-2! 2.68 
Fhanotal Priority 63J 67.61+0-2: L50 

Do. (Acionm)— — 166.1 69.3-+IL2i 1.60 

Ine. Priority J40.5 42.9 +DJ2! 4.12 

__ In&Scntlana<33.0 34.9^'+ 8.3 4.03 
:-i£ r nd* Wall 6t426.0 2&4{— 0.1: 2J51 
Special 6 Us-...-I»..i'2QlB HB.Oal+D.l. 1.48 
Stnmghcdd Cnks.135.2 37.3i+0J! 2.66 


ML & G. (Scotland) Ltd. 

U0, Vincent Street, Glasgow, Ci 321 3311 

Clyde General 66.2 58.4m 3.99 

(Accnm. Units)-. |6 1.3 63.8 : — 0.1: 3A9 

Clyde High Ine_.i53.7 55.9' + 0.S' 5.89 

(AcCom. CniU)>. 59.6 61.9 +0.3; 5.89 

(a) (0) Mutual Unit TsL Managers 

4. Totoenhousa BJdxB., E.C-2. 01^06 4flt3 

Mutual Sea Plua.43-5 44.7 +0-l ; 3.74 

Mutual In& Tnub46.B 49.1+0.1< 4.90 
Mutual Blue Chlp'36.7 38.9, + 0.7; 3.48 

Mutual HigbTieW:32-8 35 D, + 0.5i 7.14 
(a) (0) National Group 
S3, Norwich SL. E.C.4. 01-405 8891 

Domestic 40.5 42.4 Mt0.2 3.44 

Qu Ind. & Powerl49.8 52.1+0.2 4.65 

Xa ihHa -.61.8 65.0m +0.4 3.30 

Xai.Htmi Income: 5 1.7 54.3 + 0.2 5.56 

X.D.F.ITT.S. - :44.6 47.im-aB 2.55 

Natural Hesourcea] 5 L9 64.5 7.07 

SeoL Unite— ,49.9 52.4m; + 0.3 3-92 

Security Find....- 62.2 65.0, + 0.2 4D1 

Shamrock 48.7 SUB' t02' 4.15 

Shield I37.B 40.0'+ DJ. 2.93 

National Provident lnv. Mgrs. Ltd. 

Gracecbnrch Street. 01-833 4200 

X.P.l.Gibl'nltrt. 

(Accnm. CnlU— .35.6 37.6 ..... 2.30 

DtaritnriouCnlta. 35.6 37.6 2.30 

Price on Nov. 17. Next dealing Dec. l. 

(a) (0) NEL Trust Managers Ltd. 

Mirren Conn. Dorking. Surrey. 5911 

Nehu&r 53.0 65.7 +0.5 2.67 

(a) (0) Oceanic Managers 
U, CopthaU Court, E.CL2. 01^38 80M 

General E7£ 29.6m. +BJS 5>7 

Financial 33.7 35.7 2. IB 

Growth 47.2 BO.im +0.4 3.52 

Ffi f+ » Income. 25.6 27.4 S.16 

LT.C : E4J5 25^ 2.62 

Overseas. 19.8 21.0+0.1 4.18 

Performance 41.6 44^tol 2J37 

Progressive 23.9 25.3 5.38 

BetMrery.— 25.S 24.9x1+0.1. 3J92 

(a) Pan-Australian Unit Trust 
55. London Wall. £.02. 01-638 0801 

Pan. Amt. Sov.lB 32.6 54.9 ScJ , O 

(Accnm. Tnlts}. „'36-8 39.4 — -• 2^0 

(a) (p) PearJrMoutagu T. Mgrs- Ld. 
SMS, Tooley SL, SJEL1. 01-407 327B/8S31 
PJtM.Gruwih Fd. £4.3 
(Aceum. Uniui...'24Jl 
P^fcM. income P«L£5 8 
Pearl-MoutaguTR 33.4 
(Accnm. Dints) ;343 

(g) (x) Pelican Units Admin. Ltd. 
Sl, Spring GdBL, Manchester. 061-833 3856 

Pelican l’ nits 53D b5.Osl +03 2.98 

(a) (b) Piccadilly Unit T. Mgrs. Ld. 
l Love Lane. London EC3V TXT. 01-6868744 
Extra ln'me L'nU;29.7 31_G, 8.14 

Portfolio Fund Managers Ltd. 

ID, Chartertise. So. EC1M fiJU. 01-251 05M 
Portfolio Capital.. 80.2 85.3m +0.4 2.36 
Growth with laa.75.4 80.2—0.1; 3.33 

(y) fc) Practical Invest, Co. Ltd. 

l /vn- Use- enriched Friars. ECS. 4338883 

practical (Nov. 17) 116,6 122.7 2,66 

(Accnm. Unite}- 137^ 144 j- 2^6 

Provincial Life lnv. Go. Ltd. 

100, Cannon sl, London, E.C.4. 0I-S2SQ577 
Prolific Units. 59.2 62.4 +Oi‘ 2.66 

(a) (b) fc) Pradnli- Unit Tst. Mgrs. 
HoJbem -Bars, SON rfH. OOHHB 2223 
prudential 93.0 97. aril t 1.0 2.66 

(a) Rthchld. & Lwnds. Mgrs. Ltd. 
Nev Court, SL Swahili's Lane, Ldn. EC4 
XevCt Bx'mptTrt £IC8 £113>a ..... 2.92 
Prices on Nov. 15. Next deiEnz Dec: 15 
(a) (0) Save and Prosper Group 

4, GL St Helen’s, London. EXLS. 588 1717 
Dealings to 01-S5* 8898. ' 
folAtlutie Units- 6SJ8 7&S— 02 021 

Capital 3L5 33.4. L69 

|c)£^**nGrHii Fd 46.7 SOim+O.; 1.16 
manckISec.Fd.50S 600 + 0^ 2,02 
General Coils 39.7 42.0 + 04 3.04 
ffiefa Field Uaiu-38S 41^ +0.1 4,56 

Income.^ .-,36.6 SJJ;+0.i 5,12 

Insurecce 61.5 . +0-5 2,14 

Inrescmeat Trat23^ 24.7m— 0.1 2.21 

ijJapea Gth Pad 32.6 34 & 0.34 

Unila 63.0 +0^ 2J23 


§ Yield % 

J. Henry Schroder Wagg & Co- Ltd. 

120, Cheapedde, E.CJ. 01-588 4000 

Capital (Nov23)~.'10U IOB.Inlj + 1.6 2.05 
(Aceum. rnlta}...|l08.4U1.im +1.6 2.05 
Income (Nov. 33) .1 116A 119.1 +B.6; 4.68 
(Acctun. Unita)... 125.6 188.7 +5.9 4.68 

General(Nor.l7)^.| 60^ 62.6 

1 Accnm. Calta}^.; 62.8 64.7 

Europe (Nor -23).jB8-8 30.3m +0.3 
GVcmim.Unitsi.,J29.0 30.5+0.2 
•P'n'nChty Nov23i 135 JS 137.8 +2J 
"Special ExfNuv 9|'160 J2 162.7 -....I 
*E«OTCTy(Jfov. 3)1413. 144.0 „....| 

* For tax exempt funds only. 

Scotbits Securities limited 

Krsftine Hse 68-78 Queen St HdfnEH24NX 
(London Office: Perth ltd., Dfortl. Essex) 
Telephone Nos.: 031-226 7351 CEdlnbmh) 
01-S4 2237 enfold) 

Scotbits 46.7 49.4i ; 0.21 

Scotyielrts 41.6 44.0 +0.2 4.09 

Bcotaharea I 44.2 46.B +0.1| 3.08 

Scotfunda 164.5 lfiO.foxl— 0.4! 0.93 

Scotgrowth™ 43.6 46.im-6.li 2.10 

Seorincwne 40.0 42.3 +0.1! 4.61 

■ScntexvniptG'rh'MS.OHr.im +4.6 1.78 
■Scot exempt Y1A. 124.1 12B.6«I +4.41 3.69 

•Scotia pa _12M 12B.7m-4.9' 3.67 

•Prices at Nov. 24. Next dealing Dec. 

(a) Slater Walker TsL Mngmt Ltd. 

37-45 Tooley Street. S.EX 01-407 8278 


S.W. Growth 147.6 50 -3«dl + 0.2' 

S.W_As*eUTnutt-J 39.3 41.3) +IL3; 
S.W. Capital Ace.i 28.4 30.1+0.1 

S.W JUmacia ITst 27.0 28.4^ 

S.WJllgh Income! 46.7 49.l! +0.1 


2.51 

3.43 

2.58 

2.41 

5.01 


25.6 +0^1, 
26.6+0.21 
27J+0.2, 
35.2+0.2 
36.6i+0.2; 


2.30 

230 

4J9 

2.86 

2.86 


fa) (0) Surinvest Fund Mgrs. Ltd. 

37-43 Tooley Street S.EJ- 81-407 327B 
Furore 1 ncomeFd ;38.4 40.9*4 + 0.3 4.25 
Growth Fund. — ‘46.6 51.8|+0.3I 4.29 

Perform* nre Fundi 1 9. 1 20.8; + 0.1; 8.59 
RawMateriala-.„.i40.B 42Ad| + 0.1j 4.31 

(a) (g) Target TsL Managers Ltd. 
73. BarinshaH Street. E.C.2. 01-606 8484 

8-11 The Hayes. Cardiff. Car. 23309 
IS, AthoD Crescent, Edin. 3. 631-330 8631-2 
Target Conaumer.l 35.9 37.SI+0L2. 3.11 
TXrmrt FinandaL. 56J 59.5) + 0.41 2.28 
Thrjmt Equity—.. 39.4 41.6 +0.4[ 4.00 
Trs't Ex'ptNov 24)189.6 145.2m +1.0 3.91 
Do. Acc. CniU.. 144.2 147.9 +1.0' 3.91 

Target Growth-.- 31.7 33.71 i 1.B2 

Target lnv. Tar.... 24.5 26.8—0.2 
TargetProt.NuvatilBa.B 150-9d + 5.2 
Thrget Lnoume.....:21.5 2£.8sfl+0-3 
Target Prel |17.4 lB.4rt| 

(a) (0) Target TsL Mgs. (Scotld.) 

IS, AthoQ Crescent, Edln. 3- 031-229 8631-2 

Target Eagle..—! 24.6 26.1[ j 2.00 

Target Thistle-. ...!34.8 36.6ml +0.2! 4^2 

Trades Union Unit TsL Managers 
100, Wood Street, E.C. 01-628 SOU 

T.U.U.T.Xov.l.... 44.1 46.2: 3.00 

Transatlantic and Gen. Secs. Co. 

90, New London Road, Chelmsford 51651 

3.07 
3.07 
3.5 1 
3.51 
2.98 
2.98 
•2-71 
2.71 
2.89 
2.89 


2,38 

237 

5.21 

B.81 


Barbican Nor. 12. 1 80.0 83.5| 
Do-iAecum. JjnitR(96-4 100.6, 
Budanbam MurlF) 63.7 66.4) -.... 
(Accnm. CnitaJ... 64.7 67.4 
Glen Fund XovJ3 69.161.6xd 


61.2 6331 
63.6 66-3 

64.1 66.8 
44.8 47^1 

47.1 49.5 


+ 1.4 

+ 1^ 


1J1 

+ 1.1 


(Aceum. Units)... 

Merlin (Noe. 22)... 

(Aceum. Units)... 

Vanguard (JTor. 23! 
lAccum. Lnltaj— 

(o) (0) Trustees & Profssn. Fds- 
37+5 Tooley Street, SJEU. 01-407 S7S1 

True Pro! iCaju.j.J 19.4 20.51 1 2.35 

True Prof Inc. — I 26^ 27.7)— O.sl 4.68 

Tyndall Managers Ltd. 

IS, Canrase Road, Bristol. 0273 32241 
Tyndall Fonda prices at Nov. 17. 
Income Dial Unltaj 94.B 97.8 
Do. Acc. Units... 1262 129.8 
Cap. Dipt. Units... 112.4 116.8, 

Do. Acc. Units... 131J8 136.2 
Exempt Dist Coital 98.6 101-8 
Do. Acc. Uuim...jl09Jl 112.4! 

LcL Autb. Disc.../ 89.0 91^ 

Do. Acc. Units... | 95.6 98.6| 

Next subscription Dec. 8 
Tyndall Nat. and Co. — prices at Nov. 
Tyndall NaL and Co^-urices 
IncnmeDlar.irnlls 122J2 126.8 
Do^ccum Units.; 1 3 1.4 136^ 

Ca Mixilhst Units. jlS8-0 132.8 
Do. Acc Units.-. 1 133.8 138.8 

Next subscription day Dee. L 

Tyndall Managers Ulster Ltd. 
c/o Harris Marian and Co. Ltd ., I4 Q-142. 
Great Victoria Street. Belfast. BT2 7B7 
Belfast 4Z131. 

UbtcrFundUlat... 81.0 84.4[ 1 2.72 

Do, Accnm .83.4 S6.8| j 2.72 

Prices ax Nov. 17. Next sdb. day. Dec. 8. 

(y) TSB Unit TsL Managers Ltd. 

15, Coleman Street. E.CL2. 01-OTfl 2884 

iA> TSB l*mu .34.4 36.2; + 0.2 2.59 

is) Ito, A«nm-....;36H 38.6i+0.2i 2.59 

(a) ( 0 ) UlsL Hambro Tst Mgrs. Ld. 

Waring Street. Belfast. TeL 0222 SS2a2 
tAiUlst'sKein Gth- 31.7 33.9 1 ^,— 1 2.35 

(a) ( g ) Vavasseur Group 
37-45 Tooley Street SJ24. 01-4t7 0753 



4.55 



4.53 


1.8b 


1.85 


2M 


2.Bfl 


2.77 



2.77 

- 8 


at Nov. 3. 

ac Nov. 17. 

v 

3.79 


3.79 



2.68 


2.68 


Capital Acrum.— 24.5 26.3:— O.ll 

rkptnl Exp anslnn 31.9 33^1' 

Commonwealth... B3-5 88.5m 


2.67 

2.43 

3.08 


tnv- Tst- Unite-. 88.9 gl.am-i^ 0.79 
S’trp’seGnrthFdllSJ 120.2 +1.0} 2J20 

IptMngVM 19.9 21.4— -O.ll 3.61 

Financial Fond— . 27.7 29.2nT+tL2 2.40 
High Income- 31.9 33.0 XT .... 8.40 

j^TAdnetTnent. 3LB 33.9-+O.1I 2.62 

Le iaut eF u nd...,— 33.1 35.61 ..._ ! 2.51 

Mldhmder 99.6 

OU t Energy '26,4 

Orthodox. 93,8 

(a) (0) Westminster Hambro TsL 

41. BiShOKgaU, E.CJL . 01-588 28S1 

Capital IAcci ,45.6 48-2| 1 3.04 

Income. -129.0 30.5!+fl^j 3.71 

Finenrial '30-9- 32.61 1 2.20 

Growth Lot. _.;69.2 73.2' + IL5i 2.63 

Unisxvlsg Bonds M.153* 


*1 

31.5 — Q.1 
28.41-0.1 
99.41+0^ 


2.41 
a. 64 
3.02 


„ 5 Yield % 

Albany Management Co. Ltd. 

Utility HS. PO BOX 483, WnmlUrm , BcrtDtula 
Albany Fund Ud-[£4.80 £5.171 ...... i 1.00 

Amer. Express lnv. MngmnL Co. 
154, Edward SL. Brighton. UJC BRI88S4U 
Am Ep-mIm.Pri.IS7.95 8.47J-0.D8I — 

A n chusa Co. Ltd. 

P.O. Box 185, HamOion, Bermuda. 
Japan Gwth. Fnd. ' US S8.05fl.E7' — 

Da. Do. Stg.Trt.|84.0 88.0| ! — 

Australian Selection Fund N.V. 

Load. Agent, Southern Cross MsmnL, Ltd. 
85, London Wall. E.OL D143S 0801 

UJS. S10 Sham...] US$6.20 | ] 

Next Bubscriptian day Nov. 35. 
Banque de rUnion Paris! enne 
6-8, BlfL TTamamunn . Paris Oe 
Tokyo Valor. [ 811,76 I -..-l 2.49 

Bk.of London and S. America Ltd. 
40-66, Queen Victoria Sl, E.C.4. 01-248 B822 
Alexander Fond..] USS8. 16 1-0. 
Hauemann Hldga. US99.155 
Suwbnpo Tr'tuFdJ U8532.2 7 
Net asset values. 

Barela ytrast Frontier MngmL Ltd. 

P.0. Bax 1748, HamlUnn. Bermuda. 

Bt. P. Gr'rh Pd— „ 

Frontier Trust 
Frontier Inc. Fd.. 

117 Group F-i. SLA., 

Brandt & Grindlay (Jersey) Ltd. 

51. Broad SL.SL Halier, Jemey. 0634 35446 

W.Br’ds Jersey FVJ 1 122.Q 126.01 1 4.69 

Do. (Acc.) ]124.D 128J)] I 4.69 

Next subscription day Nov. 24. 

Bridge Management Ltd. 

P.O. Box 4715, Nassau, N.P. Bahamas. 

NippcraFd.NovI7jUS61S.T6 18.94| ] 1.87 

Butterfield Management Co. Ltd. 

P.O. Box 105, Hamilton, Bermuda. 


U686.49id! 

-0.12 

0.92 

US$9.30 j 


— 

USgS.Blm ! 


7.36 

US$11.48 | 


— 


Buttress Lnt Doll 
Do. Sterling (1) 
Do. Sterling (2) 


"1 

l- 


[80.71 

33.0 

29.0 


0.74 

34.0 

30.0 


LOO 

0.91 

0^1 


Price at Nov. 8. Next mb. day Dec. a 
Capdirex SA. 

15. Rue Marignac. Geneva (022> 46 63 88 
Frauelex....- ;Sw.Fr. 2,39Bj / 0.68 

Charterhouse Japhet 

1, Paternoster Row, E.C.4. 01-248 3999 


Adirops....- 
Adi verba ............ 

Fooriafe ........ 

Fondls ....... 


DM55. 1057.001+0.101 
DM4B.8ffil.S0>+0.20 


DU 29 .7031.501+0-101 7.86 


6.76 

4.78 


9.15 

0.35 

2.87 


H E:::j E 


,..:DMZ7.D02B.4D|+D.10| 

HJaimno .J551.B8 51.1S 

G. O'seasSw. F...|115.N1 125A0I— 1.0| 

Darling Management Ltd. 

50, Yotsue Sl, Sydney, NJS.W.. Australia. 
Dnrling Fund |AST4Jfl 15.80] ....[ 3.60 

Delta Group 

P.O. Box 1447, Nassau, Bahamas. 
DelUDcLFd.NovlS] glO.76 
■Delu lnv. Nnv IK95.0 10! 

Delta Unit XnvB| IBSJi 157 

See also Stock Exchange Dealings. 

Development Finance Cpn. Ltd. 

9. Klngsway, W.GA. 836 07DS 

Delfio Auatralian.|19.Q 21.0[ <3.41 

Diploma Fund Management Ltd. 

La Colunberle Court. SL Heller, Jersey CLL 

Diploma Int'l Fds: 3 1.5 35.0] | — 

Dreyfus Intercontinental lnv. Fd. 

P.O. Bax N3712, Nassau, Bahamas. 

Net asset value Nov. 16 6USUJB2-13.06. 

The Dreyfus Offshore Trust N.V. 

P.O. Bax N3712, Nassau. Bahamas. 

Comm. Stock. -...|U. S.E 10.75 j 1 — 

Part Deb. Prem...|G.S.£ NO I .— I — 

Net asset values Nov. 17. 


„ S Yield % 

Ebor Management (Jersey) 

87, Broad SL, SL Heller. Jersey. 0534-20591 

Channel Cap 1113.9 12L2I+0.B1 Lll 

Channel Island.... 1 70. 2 74.3| | 4.42 

Eurosyndicat Group 

Eurunion Lux F....1.697 1,7651 + 19 I 3^7 
Finance Union 

LuxF.1423 440, — 2 j 3.86 

For Starling Dealing prices contact London 
Agents N. M. RothschDd & Son, Ltd-, 526 
<356, Hill Samuel & Co. Ltd. 528 B0U 

Fidelity MangmnL & Research Co. 
Boston, Uassachusetto 
Fidelity Trend ....1822.03 24.08 -4.98< 2.53 
Do. ChpttBl Fnnd|511.04 12.O7i-0.1Ol 2.89 

Fidelity HangnmL & Research 
(Bermuda) Limited 

Fidelity Im, F&d.: 813^3 I [ — 

Fidelity P'cflcFd.1 811-54 ]+0.!2[ — 
For additional biFormuUon contact 
Julius Baer Intern all oual Ltd. - 
38. Min ring Lane. E.&3. 01-6SB 5122 

First Investor & Savers Vb. Agts. 

15-lfi, America Square. E.CJ. 02-488 4522 
Aus.IrfdAPropFd.1 B810.09 | >...4 
Net asset value Sett. 30. 

Firstlnv.Am.TrL! C686.77 | | 

Net asset value Nov. ML 

F. I . In t-Mn£ FeLl[ D8S7.70 I 1 

Net asset value Nov. 18. 

First National New World Fd.Ltd. 

P.O. Box N1578, Nassao, Bahamas. 

Net asset value Oct 13 95.7. 

For data) Is Fbn Hatton al City Sauk 
P.O. Box 104 Sl Heller. Jersey. Ci 

Fleschner Becker Fund N.V. 

P.O. Bax 185, Hamilton, Bermuda. 

N. T. Butterfield and Son (Bermuda) Ltd. 

New Prefd. ShareJ 09.67 | 

Net asset value Oct- SL. 

Fonds Flducem International 
Distributed by the Banqno de Bruxelles, 
Brussels. 

Obtainable through London Banks. 

FFL (Beige F.l....|l,147 1,1971 1 2-92 

Fund of Australia M a n , Go. Ltd. 

P.O. Bax 10U. Hamilton, Bermuda. 
PropBondc oCAost A81.04 
Sterling Fund- AS3 3B 

O. S. Dollar U.S.8S.46 

Real Estate Fund, A87.20 

G. T. Bermuda Ltd. 

Bk. erf Brenda., Front St, Hmltn. Brmda. 

Berry Fhdfio Fd*| S12.13 I I — 

G.TJDolUr FtrndTI * 9.66 | .....I — 

f WAV Nov. 17, J NAV Nov 17. 

G rims ha we Tst Management Ltd. 

63, Athol SL, Douglas, IoM. Douglas 4682 
Ifllenf Man Tnuta|32.9 34.5] ( 2.32 

Hambros lnv. Mn. Ser. Vln. Agts. 

41, Bishopsgaie, B.0^. 01-688 2851 

Ch. Ia. F*. Oct2a:i2D-9 JS«.7«d| *8.67 

Ch.Ia.EtFd. NovlIni.B 43.5xd Ho.&5 

Hambro O 'sens Fdj U^. 86.88 j — 

Hffl. Sami. & Co. (Guernsey) Ltd. 

8 Lefevre SL. SL Peter Port. Gnernsey CI 
Queroroy Troat... 1124-9 151JMI+ 1.3! 1,84 

Him Samuel Overseas Fond SLA. 

37, roe Notre-D&me, ijixembatrg. 

Net Asset value I | I 

at Xnv. 15 197L...I U.S.S9.B7 J-0.89i - 

Intennarket Fund Z 

50, Boulevard Royal. Luxembourg. 

I nt’nrarfcet Nov 18:U^.®1 E6.38J | — 

Further Information Is available to Dealers 
from British and Continental Banians Co.. 
Ltd., 34. New Brood SL. B.CJ. 01-588 8501 
InternatL Capital Management Ltd. 
Regency Bouse, Valletta, Malta 

Hod-Inv.Fd(G'th}[29.g 32.41 i 1^0 

Med. Inv Jd. (Inc)|22JI 26.0 8.00 


% 


-iT’iB — 

-41.11 — 


§ Yield 

Jardine Fleming & Co. Ltd. 

22, Pedder Street. Bbng Kong. 
JardineBaat'nFdtLHKS 146. S8| | 2.73 

NAV OcL 28. Next sub. day Nov. 30. 
Jardine Japan F.IHK8 131.44| | 1.52 

NAV Oei. 20. Equhr. SU.S.22^0 Extpm. 
Next snb. day Nov. So. 

Kleinwort Benson Ldn. Agts. 

20, Fenchurch StrceL E.C.3. oi-BJB 1531 


“BurinTeatLux.Fi 878 

Gnenue? Ine. |43.4 46.5 jo| 

Do. Accnm ^5.9 49.3 


Inter! talia Lira.... 


6.411 7,006! 


+2 


r-101 


, 2.90 
J 2.91 
■I - 
2.93 
1.39 


“KB Internal] Fd S10.78 
■KB Japan Fund. 811-74 
■Signet Bermuda. 83^6 f— 0.04 1.29 

“Unlfonda (G) Dm 20.68 21.80|+0.10i 8.65 
* Prices not aHowing for lnv. 3 Premium. 

Management International Ltd. 

Bki of Bermuda Bldg., Hamihon, Bermuda 
A’di'rA'Btr'llnTat|52.0 66.0 — 2.D| 2.15 
Td N/V Nov. 16..|si.B7 Z.97!HLD6l 1.41 
Next subscripdan day Nov. 30. 

A'eh‘rUnTtNovir50.0 53.01 .... 

Do. Wall St Jiovll 84.50 4.74| .... 

Do. “S’ CnitNovH.41.0 43.01 .... 

Next anbscriDtion day Nov. 

(a) (h) Manx lnt Mangmt Ltd. 

63. Athol SL. Douglas. IoM. Douglas 4858 
Aust. Mineral Tit.)13.3 14.2* 

lnt. Incomes Tot. *45.8 49.0’ 

Manx Mutual Fnd|39.2 43L3 

Fan Aust. Ext [33.0 33.1 


2.11 

2.42 

1.96 

25. 


6.10 

2.00 


M. & G- Group 

P.O. Box 706. Grand Cayman. 

Atlantic x Nov. 23 69.8 76.0;— 0 J' — 
An*. A Gen. Novi?. 6 1.2 63.ll I — 

P.O. Box 44, SL Peter Port, Guernsey. 

Island. (78.9 B3.ll— 0.3t 1.98 

Accum. Units. ]91.9 96.8i—0.5l 1.98 

Murray Johnstone (lnv. Adviser) 

163. Bone St., Glasgow, C.2. 041-221 5521 

Pope Street Fund.; L'SSIO.59 ; l.ld 

Murray Fund ; USS8.99 1 ; 1.20 

Net asset value OcL 29. 

Negit SJV. 

10m, Boulevard Royal, Luxembourg. 

NAV Nov. 19 1971.1 U886.42 rl-0.67: — 

New Court Overseas Fd. Mgt Ltd. 
P.O. Box 58, Blrxel Conn, Guernsey, Ci 
NC OvoraeasFU... |50.8 55.4nl| 1 ~ 

Nippon Special Holdings SA. 

Luxembourg. 

NeLAM’tV. Xov.lfi! LF3B2.00 1 | — 

North American Funds 

•Nassau, Bahamas. Geneva Branch 

3, rue du Mar chi TeL 262460. 

N. A. Bank Fund.., S21.22 — 

N.A. Inv. Fund....! 87.31 | | _ 

Overseas Development Bank 
36. Berkeley Sg., Loudon, Wl 01-493 5874 
Fondltalla. 1 S9.45 


9 Yield % 

J. Henry Schroder Wagg & Co. Ltd. 

120, Chea pride, B.C2. 01-588 4009 

L35 


Amer. Inv. Nov 17 
C'hpBidfifiPd NnvlSj 
Trafalgar (Oct.31)| 


S12.77 
S 11-09 
$111.92 


I 2.35 

Un.o& — 

I 0.44 


Security & Prosperity FD Dst SJL 

P.O. Box 515. Zmlch 8027, Switzerland 

ife !<«>■ (9.26 10.11; 1 — 

Prices on Nov. 17. Next dealing Nov. 24. 

Shamrock Unit Fund Ireland Ltd. 
69-71. SL Stephen's Green. Dublin 757071 
Shamrock Ireland' 65.6 58.6; + 1.31 2.87 

Shareholders Ex call bur in Cp. SA 

17, Boulevard Royal, Luxembourg. 

NAV ripen Nov. 22J L SS7.53 | | — 

Singer & Friedlander Ldn. Agents 

20, Cannon Street. E.C.4. 01-24S 9645 

Gests iNuv. 12|....;Ptas824.17 1 | 2.43 

Slater Walker TSL Mgt (Bahamas) 

37-45, Tooley SL, S.E.L 01-407 3276 

Internal lnn'1 F’nd 463 483| | — 

Value at Nov. 19. Next dealing Nov. 29. 

Slater Walker TsL MgL (Jersey) 

35. Broad Sl, St. Heller, Jersey. 0534 26251 

Growth Inventors. 1 155.5 1613; 1 l.BO 

Next subscription day Nov. 26. 

Sopth African futernaa Fund Ltd. 

P.O. Box 1046, Nassau, Bahamas. 

NAV (OcL 31/. ; B $0.6269 ; J 5.19 

Standard & Poor's IntL Fds. SJL. 

14, rue AUrtnger, Luxembourg. 
NecAas’tVal.\ovlB; US6209.I9; | _ 

Standard Bank CJL Ltd. 

SL He her, Jersey. 0534 2556L 
GupTTrutt Jersey 1 02.6 96.3; + 2.91 — 

Next subscription day Dec. 7 

Stellar Unit Trust Managers Ltd. 
P.O. Box 32. Douglas, ioM. Douglas 
Stellar Growth.... <37. 5 61.3J 1 2.30 

Target Trust Mgrs. (Cayman) Ltd. 
P.O. Box 710, Grand Cayman, Cayman 1 b. 
Target Offshore... 1 76.4 79.6 — 1.1( — 

Price at Nov. 24. Next sub. day Dee. 1 

Tokyo Capital Holdings N.V. 

UUimli Management Co. N.V.. Curacao. 
NAV per sbare Nov. 23 SU520.87 

Tyndall Managers (Bermuda) Ltd. 

P.O. Box 1258. Hamilton. Bermuda. 


InternatHraal F*d 
Dn. Accumulation 
Overseas Fund.... 
Do. Accumulation 
Bermuda Fund.... 
Do. Accum ula tion 


182.0 

87.5 

151.21 

1*1.28 

87.0 


85.5 

91.0 

1.26 

1.34 

90.5 


3.00 

3.00 

4.00 

4.00 

6.00 


Funde of VdaSt’!® 
Funded Fnndl 
I.I.T. ! 

Investor* Funds... 
Venture Funds....! 


193.32 
87JBexaagU. 

56.36 
Dill 6.01 
57.62 


— D.DSi - 
pO-58 - 
HI.D1 - 

j— O.Jll — 


Pacific Seaboard Fund N.V. 

Inrimls Management Co. N.V., Curacao. 
Net asset value Nov. 19. 3DS22.ll. 

Save & Prosper Distributors Ltd. 

P.O. Box 1434. H am i lt on, Bermuda. 

Dollar Fund- |£4.65 6.O81 

Hampstead |£6.67 7.29| 


fM unitor 

SJi PJ J.r 


£4.24 4.63! 

USS15.S8I4.B4 

Sterling Fund |£4.31 4.71< 

Prices on Nov. 28. Next dealing Nov. 2S 
t Prices on Nov. 17. Next dealing Nov. 2& 


_ — -. 97B 101.S ! 6.00 

Overseas Pd. Ltd.|£9.45 £9.85 1 4.00 

Do. Accumulation 1£10.00£1 0-45 1 4. OO 

at Nov. 10. Next sub. day Dec. L 
Union Bank of Switzerland 
117. Old Broad Street, E.C.2. 01-388 386L 

S*’- Fr ;62^0 63.50 -0.50, 4.80 

EuntSw. Fr....... 145JO 145.60 j 5.10 

FouraSw. Ft 98.50 101.50+0.50 5.00 

Gkihutveflri!ir.FrJ81.00 82.00-OJO 2.90 
PscjncInv.Sw.Fr.t82.5D8a.50 -1.0Q' 8 60 

3afit Sv. F r. \\77M I8J.O0 | 5.10 

Utd. States Growth Inv. TsL N.V 

P.O. Box 1046, Nassau. Bahamas. 

U.S. Growth lnv.{L r .SF0.43 6.64,-0.09 0.76 

Wales Unit Inv. Ltd. 

**/*“ ,n Wales Tmst may bo 

obtained from Bank of New South Wales. 
01-588 4020. 

Warburg (S. G.) Vln. Agts. 

39, Gresham Street. E.CJ. 01-000 4555 
Cr.BAPnd.Xov22 USS8.28 ,-OJIlt — 
EnergyInLNor22 USS 9.80 ;-0J7| 

Net asset values. 


31-0 


1A6 

23.3 

mt - n 

— 

119.D 



5.50 

103.0 


— 

103.0 


— 

55.5 

60.0 

— - 

— 


HSURANCE, PROPERTY, BONDS 

§ Yield % 

Abbey Life Assurance Co. Ltd. 

1-3 Sl Paul’s Churchyard, B.C.4. 248 Bill 
Al*+y Eq. N ov.l8;29^ 
•loJVccUnlraN«vl8|82-0 
Abbey Frop.Xov.3 112.1 
do u \ceCuiuNnvJI 97.0 
do.PenL'nlie N'tn'3 97.0 
SeleeriveInvNvl882B 
doPenCnlttNovl£r47.5 
Annuity Assurance Society Ltd. 
Annuity House. Twickenham. 01-882 4388 
ToraiGr.lnvro Fd.[ 27.0 |.' i| — 

Atlantic Assurance Co. Ltd. 

1L Waterloo Place. S.Wd. 01-BSD 33t 
win v’Btm’t PdITti| . 123.0 i+S.O| — 
Pension Fd. Unhs, 108.0 J _....| — 

Canada Life Assurance Company 
6. Charles II Street, S.Wi 01-830 6122 
Growth Fd. Nov. II 49J 

Bet’m’t Fd. Oct Bj 99.6 
Capital Life Assurance 
Angel Court. E.CJL 01-606 7070 

vKeylnvJPdN'ovlQl 119.84 | 1 ~ 

City of Westminster Assurances 

46, Harseferry Road. S.W.L 01-322 4417 

•First Units ,68.2 71.2| 8.10 

•Ldn Banks Units- 28.5 
•Prop Annuity....! 125.6 
•Fr-j]^nitiOcrJ9'40.0 41.3, 

VS peculator rnilsj 56-0 

mimterOct29|36.4 37.3' 

Commercial Union Group 

SL Helen’s. 1, Undetshaft, E-CJ. 01-283 7500 
Varlile AnAccUul 30.91 ( ~ 

Da. Annuity Utoi 12.56 I ..—.J — 

Corn bill Insurance Co. Ltd. 

32, CornhiU. E.CJ. 01-636 6410 

•Capital Nov. 16..I 131.0 [ — 8.01 — 

•GAS-penNorl5[ 83.0 H-Oj — 

Crusader Insurance Co- Ltd. 

vincula Hsa, Tower PL, E.CJ. 01-628 8031 

GrawthFn>pXov2!51,7 54,6j. — 

Dominion-LIncoln Equity Assnr. 
18-24, Ualtraven SL. W-CA 01-836 3883 
Lin G'lyn -Vov.16 178.9 | | - 

Eagle Star InsceyMidland Assce. 
Investment Advisers: Hill Samuel and Co.. 
100, Wood Street. E.CA - fll-428 SOU 

Unha. 49 JJ B1.2I+0.6I 3.97 


1 aao 

aio 


lUdland L'mU.._j49.9 5L2;+0-6[ 3.97 


§ Yield % 

Ebor Phoenbr Assurance 
31-32, King Street. BLCA 01-551 0682 

AR8urelBd.Niir.il 39.1 | — 

End*wmt Nov. 2Z, 39^ | , — 

Growth & Sec. life Ass. Soc. Ltd. 
United House. WOL 01-228 6166 

•G&S Super Puttdj 1002.8 I | — 

Guardian ILE. 

Royal Exchange, RCA 01-283 7101 

•Property Bonds. [U5.B 118.7! 1 — 

Fen Man Fds Uta|l01.2 106J> j — 

Hambro Life Assurance Limited 
77, Breok Street. W.J. 01-667 2781 


113.1 119.11 ! — 

99.1 104.4) . — - 

106 J 112.6 ...... — 

107.9 113.6! - 

102-B ICRS' -... — 

1D5.3 110.91 — 

108.7 IMA — 

111.2 117.1 1 — 


•Hambro Equity. 

•Property 

•Managed Cap.... 

•MAnaj-eri Are.... 

•Pen Prop Cap.... 

•Pen Prop Acc.... 

•Pm Man Cap..., 
vPen Han Are-.. 

Hearts of Oak Benefit Society 
Ensura Road, London, N.WJL 61-387 5626 
Henna of Oak — ,.:86 jD 27.61. | - 

Hodge Life Assurance Co. Ltd. 

30, WtndBor Place, Cardiff. Cardiff 42S77 
•Hodge Bonds,.. ..15 1.8 84.3;— 0.11 — 

•Takeover .„.i41.0 44.l!+0J, - 

Imperial life Ass. Co. of Canada 
Imperial Life House. Guildford 71235 
•G rowthP" d Xovl[48. 1 38.2) „..„i - 

InternatL Life bis. Co. (UX) Ltd- 

Portland Hre.. Stag Place. SWL 01-834 8171 


•DawrEquItyUt. 
•Dover P*rty Ut.| 
•DoverAcc’m DL 
•Dover Pea'n Ut,: 
•Dover An 'ay Cl 


£11.23 

623.0 

91.0 

92.0 

76.0 


J+0.07} - 
+3.0{ - 
+ 1 .“ 

+ l.i 


a}r 


Prices u tin. 23 


Investment Annuity Life Assnr. 

8 . Devore ux Cottrt, W.C4. 01-353 5897 

Lion Ind. Per Prt.1 . 95.9 1 ] — 

Lion Ind PerFdAcj 95.7 1 [ — 

LlonProp. Fuad...! , 53.6 ] | — 

Irish life Assurance Co. Ud. 
u. Flash arr Square, E.CJL 81-628 0885 
Prop-SlodTesSovl; 1 14.fi 120.0' — 

King & Shazson Ltd. 

53, Cnr nhlll, E.CJ. . 01-023 3433 

Bond Fund ! £116.19 |+0.4S| — 

Next sab. day Dec. 1, 


§ Yield % 

Life & Equity Assurance 

155, Fenchurch Street, E.CJ. 61-623 7583 

Bel.Inv.Fd.Xov.I9j S5.6 37.01 1 _ 

SeLAn.Fd.Nov.19i 53J5 S6.o[ i — 

Life Assnr. Co. of Pennsylvania 
Plantation House, Fan churCh St, M3EJ. 

01^28 2929 

LACOP Unite. | 909 964'— 20 ; - 

M. and G. Group 

Lee Hse.. London Wan. E.C-2. 0i-60fl 4333 

•En'ment Snv. IB 74.0 80.6 : — 

vF'mily B'a 1978. 93.3 ! — 

• Do. 1077/88..... 102.5 1 — 

•PB’IP’an.Vov.lfl. 96.7 99.7 _ 

Property Oct. 28. „ 104.2 109.4 _ 

Marine & Gen. Mutual Life Ass. Soc 

1. St. SwlthliFs Lane, E.C.4 01-823 8211 
EquUink Nov. 10.1100-3 11031 — — 

Nation Life Insurance Co. Ltd. 
Natton Hse, Teddingron, Mte, 01-9778811 

•Nation Prp. Bda.'£l.lB0 1.238' • — 

•Capital Unit* — ;99.3 104.1 ...... • - 

IVoperty Annuity! 53 .Z ! I _ 

NEL Pensions Limited 
Mthm Court, Dorians, Surrey 5911 
Xelex AocTn Unit! 583 61.3 > ......J 0.00 

Noble Lowndes Annuities Ltd. 

NLA Twr., AddJseombe Rd., Cray. E86 CS 
HillSaniuelPtvUtjlQ94t 114.7; — 

Norwich Union Insurance Group 
P.O. Box 4. Norwich. NOR. 88A. 
N"wTiUnitaXov IS^ 105.9 I _ 

Old Broad SL Secs. Assnr. Ltd. 

38. King Street, London, E.&2. 01-000 8101 
•Men. Inv. Pty Bdl 10B.Q . - 

Prop. Equity & Life Assce. Go. 

228. Crawford SL. WIH 2AS. 81-486 HOT 
•HbtSUk PmpBds 115.9 ( — 

P ro pert y Growth Assnr. Gd. Ltd. 

73, Brook Street. W.L 01-489 4171 

•Ah.Xt.PGiS Bek; 112-0 113.5 _ 

•Pnn.GtbJLff.BdB;91LB 521.0 _ 

PrpiytirthlmAnn 100.0 __ 

•PrtrtyGr’thBds.!13U 134.fi- ' — 

Prudential Passions Limited 

Hotborn Bare, ECLN 2NH. 0I-409 8222 

BqimvFd.Nnv.n, 1115.54 15.75' - 

Fix9iImerXnv.17.filt.I2 1L45 J - 

ProjHj-PrLSro-.17fi1D.12 HMB,! j - 

Reliance Mutual 

Tonbridge Wells, Kent. 0S92 

•Reliance PropJJdai 108.8 I 


_ § Yield % 

Save and Prosper Group 
4. CL SL Helen's. London. E.CA 5881717 
••Hinibonrls :22.5 23JB' ■ _ 

•“PrnpertyF'nda.97.1 102.2| __ 

■ Prices on Nov. 18. - Price on Nov. 11 . 

Scot Widows' Fnd. & Life Ass. Soc. 
IB. SL Andrews So-. Edinburgh EH2 1YD ' 
•In v'itrP'lj-JTovl '8 14.B 219.1 ; __ 

Standard Life Assurance Co. 

X George Street. Edinburgh raw 2XZ 
UnitBndow \ov. S: 87.9 1 : _ 

Target Life Assurance Co. Ltd. 
ChUicrn House, Oxford Rd., Aylesbury S941 

Prajifiosd Accnm | 106.0 1 « 

Prop. Bond Inve«r| 101.0 ] !_!.!; 

Trident Investors Life Assurance 

15, America Square, E.CJL 01-4B3 451L- 

TrMn B'n'aeXnr 18 132.0 139.01 ; _ 

Tyndall 

18. Canynge Road. Bristol. 0272 32241 
•Bund Fan ilNnvl?; 117.2 1+2.0: — 

•Ef]uityF(I.Xm'17 131,4 —5.0 — 

•Pmo'lPfln.Novl) 72.2 J • _ 

•Prop. Fd.Jfnv. 17; 107.6 : — 

•3-way Pd. Novi?! 115.4 -0.6, - 

Welfare Insurance Company Ltd. 

35-37, Cannon Street, E.C.4, 61-230 0781 

FlexIWeFnnd 1 100.0 j j — 

InrestmentToJdl 101.8 ‘ ...... — 

Money Maker 7d.| 105.0 ; ...... — 

Pmpertj-Puiitl j 108.8 ; — 


NOTES 

I Yield allows for an buying expenses, 
a Offered prices include all expensex. 
6 Today’s price, e Yield based on offer 
price, d Estimated. 0 To-day's opening 
price, h Distribution free of UJC taxes. 
tn* Pence except where otherwise indi* 
sued, » Offered price includes aQ 
expenses if bousfai thrnusb managers, 
f Excluding SFCUriUes profits payment 
* Previous day’s price, x Offered prlco 
Includes all expenses except agent's com- 
mission. 5 Single premium insurance 
bonds. •Share split, qpssci of tax on 
capital sains. * Not authorised by tha 
Board of Trade. 1| Guernsey yield. (8 No* 
available; ex c h ange rale dUBcuMca, 
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BRITISH FUNDS. ETC (1*041) 


w ' §£iH!t btk. 1 9B7-72.'SB 

loc British -Transport btk. 1968-73 99>U 


•U J* 


3 fil B £K sh . T, ? , *SgOrt Stk. 197 a- SB 637»lO 

v ,# 3li * *> • 

arc Brltrsh Transport Stk. 1972-77 9H 

_ 4 *|a*a <8 ’ll I; l ra 

iw coui Stic. i9irt6 J,® s, t- 1I„ o lf 

4k Cons. Ln. 47«ii4® * iij* *.,*« Hi 
Srot Conversion, La, ni- 1 *® V * 


u w 


3^tx Conven 

£f*J&lCoii*&»fti» Stk. 1974 (Res-MOOW 
na® s »a M : u ■'» 

6 k Conversion stk. 1972 (Reg.j £100.28 
SK Exchequer Ln. 1976.76 95U® >n« 
■» 4 5 - 

6*«PC '.ancneqnw Ln. 1972 1014 *il 


64ee Exchequer Stk. 1970 I02 J ifi® Au 
23-64ths 


*8 


65. PC Exchequer stk. 1972 iDz:>xi® Uji® 
“i* _ 2, h . 

4 PC Funding Ln. 7SG0-9O 97>'u ^ 

SUnc Funding Ln. 1978-60 934a® 24 3 

.2f 3 1 14 >. 7U U 


54^ Funding '■»=. 1987-91 824 4a 4 ft* 


. 2%: 4 

6 PC ^Funding Ln. 1993 81 Uji® 4 >ie 4 

Bljpe' Funding Ln. 1985-67 91 -*14X0 Ut« 

41# 1 — _ ' . . I \_ 

54pc Funding Stk. 1999-2004 (Reg.l 

5241® i'm 4 

54K Funding Stk. 1982-84 9Z«ttJ® 4 


k \'iiifl 2>r 2” ia* l : 904* 

Savings Bds. 1965-75 (Reg.) 934a 


2 pc Savings . . 

41 4 4a u jj 19-Mths 
64 k Treasury Ln. t97S 102®u 4 7 a 

V| A is.? 

64k Treasury Ln. 1995-98 85<to® 4 »k 
» 5 4 UJ Jg^gC *Tis* 


pc Treasury 
4 4* • 'IS 


2002-08 96 , hs® ht 4 


8liK -Treasury Ln. 1987-90 1005 mIO J**® 

100 i u '■ 4 4: 4aS <i 4 4* . 4* »m 

4 *|B 


8 ijgc Treasury Ln. 7980-82 1064t® 104® 


- 4 4s Jib *m Ij 
84k Treasury Ln. 1984.86 1054;® 4t 
9i|» L 9 4* 

84k Treasury Ln. 1997 104'4a® 54 5 
8 »«k_ Treasury Ln. 1997A 106 S u w 


9K Treasury Ln. 1994. 106 54 64 5Um 
" 64a 4* BUi* 64 4 54 
9 pc Treasury Ln. 1992-96 1 07® 7 6“ia 


74a 


2'rpc Treasury Stk. (Reg.) 294® *u "11 
2k Treasury Stk. 354 
34 k Treasury stk. 1977-80 (Reg.) 854® 
4 4 im 5 44 

34K Treasury Stk. 1979-81 (Reg.) 

84U,gO « la ® 4 «,« S ?,* I'm iOjii ': 

Spc Treasury Stk. 1986-69 (Rcg.i 76'rta® 
» 16 i® 4 74t Gl'it 745 6'4a 74 7 6 


7ii* kj|j 

64k Treasury stk. 1973 'Reg./ 100 T * 
* teg.j 694 


14® 


54 PC Treasury Stic. 2006-12 <Reg 

v ll 4 4 'll "la 4 

Bk Treasury Stk. 1975 iReg.1 1014a "k 
E 4K Treasury Stk. 1977 iReg.i 1024a 4 
6 line Treasury stk. 1974 (Reg.) 104 'm® 
11-Edths !j; 4 

4k Victory Bds. i£50, £100, £200. £500. 

£1.000. £5.0001 974 
3'jpc War Ln. 411,* 4 1 4 4* 

British Electricity 3 pc 1968-73 984 4c 
4 4a 4a. 3 pc 1974-77 904 1 904. 

3>1K 664a 'io 4 S»M 6 4. 44K 9040 


4 4 4a 'is 

British Gas Spc 554 4 »is 4 6 S»ie. 


*K 


99**i: 4 Liu. 43.64 ths 
Guar. 24PC- (Irish Land ACL' 79031 974® 
N. of Scotland Hydro- Eire. Board North of 
Scotland EIk. 2'znc 98. 34 k 824® 4 
Northern Ireland 64 pc Exchoouer Stk. 80 
Nyasaland Sort. 3pc Stk. 91 4F 
3 k Redemption stk. 564 4 


INTERNATIONAL BANK STOCK 

(3) 

FREE OF STAMP DUTY 

5 PC 840 
8k 1044 

CO KPN. & COUNTY — UJC. (229) 
FREE OF STAMP DUTY 
London County Z4nc 2 B'l 3k 1 234. 
340C 964. SPC 794 80. 5'aPC 1977-8; 
86 4. Do. 1982-84 B44i® 4 4 4 4. 
DO. 19B5-87 784 7-a. 6pc )S7S-78 
" “ 9(4 1 


94® 4 4. Do. 1976-79 97 4 fc. Do. 


1972 1 00 U ix. 64PC 100=it- 


Do. 1988-90 8940 


64pc 1974 
• 4 4 4 

Cpn; of London 64K 1004. 64 k 1975- 
1978 9B4 (at 71. Do. 1980-BZ 924 
74K (£25 pd.) 244 **ia. 94PC 1084 8 
Greater London 64 k 98>t® 4. 64pc 1976 


9a 4® -V 4 4. DO. 1990-92 88Ja® U 4. 


74K 1014 «, 74K 19B1 99*iet® 4- 

□0. i£1 0 pd. 1 104a *u. 94PC 1084. 
. 94 pc 109 

Ayr 4 k 984. 6>:K 92® 3 

Barking 74 k 1014 4 4 


Belfast 64 k 744 4 
Birmingham Sk 934. 


_ ..... ._ _... , Gpc 94. 64nc 

1 00-4. 74pc 1004 BK IOKis- DO. 
(£30 pd.) 30»u« 14 1. 94K 1084 
Bootle 6'; DC 100*11. 

Brighton 64PC 92 Y® 4 3 
Bristol Spc 1971-73 
74k 99 


98. 7K 100® 4. 


Bucks; 54K 94 4 4. 64K 100»ia# 

La raid /pc 934 4 4- 74K (£35 Pd.J 


364 

Croydon 54 k 924. 


dlnburah Spc 914. 64 k 9S>ist® 


Derby 5 4 k .91 4 

Edln 
Esse 

Glis . 

Hampshire 64K 974 *a 
Hastings 2 i : k 884® 4 
Hertfordshire S4pc 644® 4. 


64K 93® 24 


rbvshire _64pe .I00(j^ 

ilisgow 34ac 96 Tb®." 94pc 1064 
97t 


urgh Sk 914. 
54K 924® 4 

Dim 34DC 964®. 


. 54pc B .. 

4. 64pc 1975-77 984. 

89 (|® a 
Huddersfield 54 k 92® 

Kent 64 k 964. 9Udc 1064 
Lanarkshire 9>»c 1064® 


54PC 804® 
Do. 1985-87 


Leeds 7 4 pc 99 

Liverpool 4 J.bc ... 

931'm. Do. 1971-75 944® 4. 


•96*4 '1*- 


90 40 V®. 7 pc 994 4 
r 4 PC 434®. " 


54K 1974-76 
54K 


54pc 93%®. Gpc 


64k 


Manchester 
994® -V:® 9 

Middlesbrough 34K 994® 

EuyddJL 4 pc 984). 54K 864 6. 

Newcastle-upon-Tyne 2 <ik 88. Spc 984®. 

N 5 o^Ch 9, SB?-B3 e0C 9S .* 

Nottingham 64 k 97. BK 1004 4. 94k 


Oxford 7.4K 1004 


- ilev 6 k 994®. 94k 1084 

Plymouth 34K 684 
Poole 5 k 994 
Salford S':k 774 84 


i auUiend-oifeSea 54 k 874 
tlrllng 74K.1004 


Surrey 6 k 904. 64pc 1004 
Swansea 54K 904 894. 64K 1004 
Walsall 64 k. 934 44. 94K 1074 


warfey 74K 994, Do. (EIO Pd.) 11 
West Brora. 7 k JB4® 9 ■ . - 

•W. Riding S4»c 954 


PUBLIC BOARDS, ETC-tlX 

(18) 

FREE OF STAMP DUTY 


Metropolitan Water MPt Water 3pcA 
394- SpcB 394. JS4K 81® 


Port- London Authority' 94 k 63 
Agrie. Mart. Cm. *5peD)u. 684® 94 
DU. 774. 74PC0. 1 5d1-b4 974* <1 

7. 9pc5&. 103®. BscDb. (£10 rad ) 

124® Tg 4. 94KD6. 1981-83 1064® 

7 ** 


- SUBJECT TO STAMP DUTY 
Auric. Mon. Com. SixDb. 684® 94 


COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (77) 
REGISTERED AND INSCRIBED STOCKS 
Australia 2iioc 884® _ 4® 4®%*. _3pc 


,972-7. i'f .ft.: 


34ie 934 >. 54 k 1973. 994.. 54 

1975-78 894® 904. 


>»jrs i976-^ 
68*8® 


Barbados 64 k 984 
Jamaica 34 k 954® _ _ _ 

New Zealand. 44K 9a u w. 54k 984- s. 
6K 1976-80 B8.VO 94. 6« 1972 

1004® '*32®. 6oc 1975-76 964. 74K 
■924. 74K 954 

Southern Rhodesia 24K 81® B 50 I 
83 5 58 8. Viac 1961-66 88® S. 


8pc £0. 4lipc 1977-82 40. 8'jpc 1987 
92 35. 6 k 1976.79 SO S L 


1978-61 58 
Tanganyika 44 k 974 


6k 


COMMONWEALTH COBPN. 
STOCKS (6) 

Brisbane (City of) 6 k 1004 
South Africa (Republic of} 94 pc 99 ' 2® 
4 9 

FOREIGN STK&, BDSJ, ETC (7) 

COUPON5 PAYABLE IN LONDON 
Chilean 6 k (bow 3pc> Sterling Ln. 1926 
784 



from the Official List for Nov. 



Tuesday, November 23 1SJ201 I Friday, November 19 12,790 Wednesday, November 17 

Monday, November 22 13,398 | Thursday* November 18 12,899 Tuesday, November lb .... . 


12,907 

12,047 


The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded in the Stock Exchange Daily Official list. Members 
are not obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record 
of prices at whirii business was done. 

Bargains are recorded in the Official List np to 2.15 pm. 
only, but later transactions ean be Included in the following 
day’s Official List. No indication Is available as to whether a 


bargain, represents a sale or purchase by members of the 
public. Markings are not necessarily in order of execution, 
and only one bargain in any one security at. any one price is 
recorded. 

The number of dealing; marked in each section follows 
the name of the section. Unless otherwise denoted shares are 


£1 fully paid and stock £100 fully paid. Stock Exc ha n ge 
securities are quoted in pounds and fractions of pounds or in 
new pence and Fractions of new pence. 


2 Bargains u Special Prices. A Buulni done with or between non-members. $ Bargains done previous day. S Bargains done frith members of a .re cogn ised SUCK 
Exchange. . * Bargains done for delayed delivery or " no buylng-ln." sa— A ustralian: IB— 5 Bah ami an: *C— BCanadian; sHK— SHong Kong; SJ— SJamalca ji : SMB— 


{Malayan; sue— SMsdcan: ?NZ— gNew Zealand; g$— ^Singapore: SUS— SOnKed Stales; JW1— SWest Indian. 


Courage a.So) 118® 16 19 17 18 15L 
4KDb. 404. 8pc2ndDb. 964. 64fM 
784. 94pcLn. 155® 3t.' 10'zKLn 




1134® 13S 

Dmnisn <J. A.) -560 55 
DisUJlKS (50pl 1434® 7 54 5 74 64 6 
5*1* 5 1. S'reeLn. 594. 74KLn. 88®. 
1 0'jocLn. £65 Dd. 774 
Glenllvct Gian Grant (25pJ 131 28. Bk 
L n. 121® 

Urecflall Whitley (25p) 164 
Guinness ■ Arthur* (25o> 161 5g 60. 74oe 


. Ln. 90* 89* 904 884* 
Hinsons. Brew. (25 b) 120® 20 


Ireland (Rea. of) 9 *»pcS|K. 4 

Japan 4 k Sterling Ln. (Enfacedi SUS177® 


U.K. AND COMMONWEALTH 
RAILWAYS (16) 


Calgary Edmonton opcDb. 804 14 
Canadian Padflt CSCfSI 


575 7. 

I. Inter, traru.) 53. AKNonPf. <3C3> 97 
4gcDb. 424® 34 24 At 3 


2% C 


FOREIGN RAILWAYS (1) 

Antofagasta (Chill) Bolivia 11 

BANKS & DISCOUNT COS. (378) 


Alexanders Discount 330® 80® 30 
Allied Irish Banks, sera 


Anglo- Israel Bank 1444* 5t 
Arbuthnot Latham Jf 


Australia New Zealand Banking 252® 1 
4 SO 

Bank Leuml Lr- Israel B,M. A 28 
Bank New South Wales (SA2j 3124 10 

Bank Nova Scotia CSC2* £1472 

Bank Of Scotland (Governori 880 500 
Barclays Bank OrtL 565® 80 74 6 8 8: 
86 72 5 82. New Ord. 57B® 8 84 80. 
84pcLn. 954® 64® 54 4 4. 84KNew 
964 4 4 

British Bank of Commerce r25nj 108® 8 
9 

Burston Gra. I25n>- 108® 4 8 n , 

Canadian Imperial (SCZ> £11.00 10 98 


uitr Myder aa2 
Cedar Hldgs. iZOpi 106 


Clive Hldgs. Ord. 660 
Commercial Bank Australia (Lon. Reg.) 
(SA1) 103 

Dalton Barton Sees. (50p) 530®- 16£® 
40 7 

First Finsbury tlOp* 35 
First Nat. City 2DUO 
Gernnd and Nat. Discount r25p) 265 
G)Hctt Bros. Dlncount 292 


Giiinness Mahon Hides. (25p) 1064® 8 6 
Hill Samuel Grp. flSpi ,140. 4„39 7 


42 


Hongkong^ Shanghai (SHK2S) £124.® _4® 


4. Do. (Col. Reg.) (XKK25* 


4 

Kcrser Ullmann Hides. (25p> 1300 3 
King and Shauon 337 
Klelnwort Benson Lonsdale f25ni 106 5 
Lloyds Bank 5£0® 50} 65 5B 60 2 58* 
17 IS 

Llovds Bank 560® 502 88 58 60 2 58* 
68 6 52 58 56 65! 

London and County Sees. iZSp) 170 67 
Mercury Secs. (25pi 170® 70* 70. 64PC 
Ln. 764® 


Midland Bank 490 9 500 498 4 3 5 
Minster Assets (25p) 834® 5 6 7 544 64 


Montagu Tst. (25p) 210 S 
Nat. and Commercial Banking Grp. I2 Sci 
150® 490 55 4* 1 50 4 7 6 3 2 
Nat. and Grlndlays Hides. 377 . 

Nat. Westminster 550 3* 8 50* 2*4 8 58 
46 60 SST 47. Do. Warrants 854 6 7. 
7KPf. 824® 80 79 81 804 1* 1 2. 
B4pcLn. 102: 34 4- 9pcLn. 1034 
Royal Bank of Canaaa (Mkg. Names) C*C2> 
£13.03® 12.98 
Schroders 595 

Slater Walker Secs. (25P1 291 8Bt 90 69 


■l 8 92 87 93. Do. Warrants to 5ub. 
124® 3 20 4. 54hcPf. 594®. 7pcLn. 


1973 974. Do. (With Sob. Rts.) 1114* 
104® 10t. B4PEi.fi. 1991-96 934® 24- 
Do. 1988-93 92® 

Standard and Chartered Banking Grp. 

290® 3 88 90 6 
Union Discount ol London 417 
Will trust (200) 127 41 4 5 


BREWERIES & DISTILLS. (326) 


Allied Brows. <25pi 117 22 16 4 17 4 
18 16*. Dfd. rZ5pl 105 6 4. 54KH. 
61® 59*4. 74KPf. 82*®. 3«Db. 48. 

44KDta. 1979-84 674® 7® 84. Do. 
1970-75 871*. 64pcDb. 1987-92 76'z. 
Do. 1984-89 79® 84® 9*-. 74pcDb. 
88® 4. 5UKU*. 544. 7 4pcLn_ 904® 

4® 

Bass Charring! on C2Sp) 1354® 6® 7® 
61;® 7*y» 8 9 4 7 4i, 40 SB's 74 404. 
34hCDb. 1977-79 724. Do. 1^87-92 
504®. 84ncDb. 1977-79 1004 4. Do. 


-92 98® 9 84. 6 4pcLn. 88 


Bau Charrlngton Brews. 74 pcLd. 85 


4sc1 stDb. 41® 

Boddlngtons Brews. (25p* 113® 16 14 15 
Drown « Matthew ■ (25pl 375 
Buckley's Brew. <2Spi 73 2 

v. (F Orsha ws) (25p) 72® 


Burtonwood Brew. (Forshaws) 
Cameron CJ. W.) *25pi 162 1* 
Cardin Malting (20p> 504® 


City of London Brew. Did. I25p) 110 94 
Clark (Matthew) (Hldgs.) (2Sp) 99 


MUTUAL PROPERTY FUNDS 


Joint Sponsors: 

HILL SAMUEL & CO. N. M. ROTHSCHILD & SONS 
LIMITED 1 LIMITED 


Home Brew. 54»cPf. 62 
rmnl. D Is tillers vintners I25p* 72® 3 5 
Invergorden OlM«ier» (Hldgs.) «5p) 33 
Long John intnl. (50P) 71 
Mansfield 655 

Marston Thompson Evershed (25p> 105 
Scottish Newcastle Brews (20p> 874® 94 
9 64 90 88 4 74. GKlnktDb. 784 
64KlstMLDb. 84. 74K1StMt.Db. 87 
Shlostona (J.) Sons 4KlstMtJ3b. 404® 
4 

Sth, Air! can Breweries (ROJOi 73 1 
Teacher (Discs.) (50p) 245:® 5 
Tamatln Olsts. C2So) 103 2 
Vainc Assocd. 346 52 48. 4'apcAPf. 48<l®. 
7KUns.Ln. 120® 18 

Watnev Mann <25p) 143® 44 34. 6pcDb. 
734. B'lpcDb. 794 4. 7pcDb. 83® 
24 34. 1 0':KDb. 114 


Whitbread A' (2'5ni 78 4 81 80 79 4 9t 
54pcDb. 984. 64KDb 


4 'iPCl StPf- 44. . _ 

1987-92 77. 7PCDb. 84. 74pcDb. 94. 
104ocUns.Ln. 1104:® 4® 

Whitbread Invest. 276® 8 4 
Wohr. Dudley (25P) 161 
Young A £124 


CANALS & DOCKS (42) 


Ballev (C. H.) (Sp) 64 4 4 4. B (5p) 
8® 9 84 4 4 

Felixstowe Dock Rly. 210 9 • 

Manchester Ship Canal 259. SKPf. 59 
8. 1st34PCDbs. 344 „ 

Mounstuart Dry Docks tSOpi 75® 


COMMERCIAL. INDUSTRIAL 
(7,649) 


A— B 


A-A.H (25p) 133 1 
A.B. Electronic Components (25pl 121 
A.C. Cars (5pi 124 _ ^ 

A.D.M. Business Systems (5p> 454 5 

A-R-V. Hldgs. asp) 61 BO 584 „ 

A.V P. industs. (40p) 1490 52 49 51 
A.W. (Secs.) (10P) 63® 24 3 4 

Aaronson Bras. (2Spl 300® 300 
Aberrant Invests- (RO.SOi 178 5 

Aiserdare Hldgs. (25p) 174® 164 16; 

174 

Aberdeen Construction Group (25p) 124 
2':t 3* 

Ahern Services (top) 72 5i. 5 
Acrow (Engineers) Non-Vts. A OSo) 200 
2 199 

Ada (Halifax) (5p) 640 74 64 
Adams Gibbon (ZSp) 82 
Adams Butter (lOpi 214 
Adeoton (20pi 86 5. New 84 5. 84 k 

Unsec.Ln. 107 

Advance Electronics (25o) 117® 

Ad west Group (25p> 227® 7 84 6 5 
6 pc Unsec Ln. 544 
Aerlallte (25p) 103 
Aerllnte Elrann Teoranta 104KDb. 1094® 
Alrflx Industs. <Z0p> 84®. Non-Vtg. 

S OP) 724 3 4 
right Wilson 


.^bright W1 Ison d ^Z5p| b 234® 3® 4 44 

Alcan Aluminium (U.K.) 10>zpcLn. Ill 
Alexanders Hldgs. t5p) 13® 13 
Alexandra Building Services 54KPI. 70® 
Alida Packaging New IDS 6 7 8 
10 11 12 13 14 15 1(Jtl 4 18 
Alkan (M. L.) flop) 31 
Allen (W. G » sons (Tipton/ (25p> 72 
AUUnoe ^ ^Alders Paper Packaging HOP) 

Allied English Potteries (25p) 44 
AiMed Insulators C25 p) 194 214 194 

AUled Polymer Group (2Sp> 814® 24 

Allied Suppllera (50 p) 280 2 5. 6 k 
U nsec-Ln. 744L 64pcUnsec.Ln. 75 

Allied Textile (25p> 69® 70® 68 
AHspeeds Hldgs. U5pi 554® B® 6® 

Aiwyn Hldgs. (2 Spi 55 4 

Amalgtd. Met* I Corp. 1 50: 45 2 
Amalgtd. Power Eng. (25p) 49 4 51 


464 


Amart r25p) 1044® 7 84 91- 11 9 8 
Amev Grp- (25p) 124® 2 3 24 


Anderson Mavor.99®. '74pcLh..694» 
Atigjiin" F iTod’ Grp"( 1 0 p) *47® 


Anderton-Forco InduStS. I2Hp) 88® 
Anglia Television A (25p» 147 


Anglo-American Asphalt New 24 2 pm 
Anglo-American Vulcanised Fibre (10 p) 40 
4 

Anglo- Swiss Hklgs. <250/ 35 
Anglo-Thal Corp. (25p) 94. New 95 44 
Appleyard Grp. 125 p) 92 
Aquascutum Assoc. A (SP) 22 
Arenson (AJ (Hldgs.) (10p) 100 
Amritage Shanks Grp. (25p> 121. 

.Ln 135®. lOnd-n. 87® 

Armstrong Equipment HOD) 100 
Army Navy Stores (SOpl 
Ash Lacy (25p) 167 
Ashe Chemical *5p) 

Assoc. Biscuit Mitfrs. 403® 9 5 2 4. 


8*aK 


2S2SO 8: 604 


396. 

.PI. 61 4® 


leal (5p) 42 1 4 
ailt Mnfrs. 405® 
44 pcW. 48® 64 7? 4t. 


7oc2nd 


Assoc. British Foods (5p) 64 5. 54KUl. 

(50P1314. 71-pcLn. (50pl 41 
Assoc. British Maltsters (ZSp) 1604 2 4 . 
BpcLil 166'z® 7® 6 

Assoc. Dairies (25 p) 256 60 5 9 8. New 


Electrical Industs. 6ncDh. 784 9 
P) 924® 1 40 900 


Engineering <Z5p) 924® 14® 

£4 3 14 2. 64PcDb. 814® 1 4 4. 

7*aKLn. Mt 7 
Assoc. Fisheries (25n) 56 ': 

Assoc. Food Hldgs. i25p> 101® 3 
Assoc. Hotels 1250) 2060. A (25o> 205® 

(not Leisure (5p> 104 4 11. 74 pcLil 
39® 4®. 9 


Assoc. Newspapers Grp. <25 p) 1529 50 
Xn. 8 1 4 


1 3 49 5Z4. 


Immediate 

Finance 

Available 


FOR SELECTED OFFICE AND WAREHOUSE 
DEVELOPMENTS IN TWO OR THREE STASES 


I- initial building finance and 
site cost, if any, merging Into 
ultimate purchase price for — 


2. Completion of acquisition 
with leaseback, to the developers 


3. If desired, further payment 
for surrender of lease by 
developers after underletting to 
approved tenants at profit rent 


Details please to 

THE MANAGERS, MUTUAL PROPERTY FUNDS, 
100 WOOD .STREET, E.C2. 
or to Consultant Surveyors . 


X 


8i»pcLn. _. . 

Assoc. Paper Mills <25p) 184® 4 18 19. 
S4PcPf. 474: 


Portland Cement Mnfrs. 389':® 

8® 90® 874 6 7 92 884- 5-'«pc2ndDb. 
68*4® 4. 7pcDb. 864 6 4. 104KDb. 

1101*0 4 

Assoc. Television Corpn. A (25p> 164® 
540 6 7 

Assocd. Tooling lads. (ZSp) 32 

Astra Secs. (10P) 29 30 

Audio Fidelity (IOdi 6940 

Ault and Wiborg Group (25p) 42 

Aurora Gear and Engng. (5 p) 25 

Austin (F.i (Leyton 1 (5p) 14® 14 

Austin-Hall Group (25p) 170 

Avana Group (5 p» 144 134 

Averys (25PI 148® 4® 4 6 44 3 7 54 

Avon Rubber 351 4 3 


841.0. Engineers (SOp* 186 
BPB Indus IS. i50p> 1 83'z® 5® 60 90 


BSR U5P) 434 5 7 3* 

BTR Leyland lads. (2501 794 80, 


Bocal Construction (2Sp> 85® 4 5 6 
Baggurldge Brick (25p) 570 
Baird (Hugh) Sons <5p) 15 (a 

Baird (Wm.I 1 30 :® 2 3 ___ , 

Baker Perkins (Hldgs.) (SOp) 650 5 34 
54 6 4 3 

Bamberger* (25pt 794 ._ . ... „ 

Banbury Bldgs. Hldgs. (5p) 494 B 
Bank and Commercial Hldgs. iJOp) 144 4 
Bank ^BridyWgSeca, (So) 43 'j * 4. 8oe 

Bardav"'secs- (lOPl )66® 4® 8 6 6 4 

5 ■- 44 9 4. 9pcUns_LP. 99® U. 104K 

Uns.Ln. 143® 5 , , ,, _ 

Bardolln (10p) 32 3 24 14 3i»- 5KPf- 

Barrow Hepburn Gale ,(2Sp) 130® 4® 5 

6 8 7 9. lO'rKUns.Lp. 1054 

Barton Sons (25 pi 72® 1*j 1. 6pcPf. 54 
Basset (Geo. 1 Hldgs. [25pi 128 9 31 
Bath Portland Group <250/ 394 
Baxters (Butchers) '250/ 94 5 
Beatson Clark (Z5 p) 141® 

Beaotiiitv <2501 141 >s 

Bgaverbrook Newspapers A (Z5 p) 784® 

Beclwm Group «U») all's® l***® 1 S,'U 
11 16* 4 174 15 19 144 13. 8*iK 
UnvLn. 954 4. SscUaUn. 139® 
BOechwood Construction (IO01 57® 7 9 
Bemord Concrete Machinery «10 pi 714® 

ISSo®? > Hosk^v , (H?dgs.) C10P) 27. 10K 
Uns.La. 90® 

Bomon's Intnl. Systems (200) 11° 
Barger Jenson Nicholson 7-*aPCDb- 8B4 
Bprinord (5. W.i C25pl 153® 4® 44 

5 34 

a.‘r(5lords (25pi 824__ , ... , 

Berry Wiggins (25pl 55*^ 31*® 4 


Blbby IJ.) Sons 88 6 
BIILam <J.) HOP). 41 *s® 


5Kf*t. 


Blmits (ZSp) 1300 
Blrmid Gualust (2501 108<>® 10 4 9. 

BlraSagbam"" Small Arms (50p) 224*® 

Bishops Storm A (25pl 58 
Block Edglngton (SOp) 1750 6®. 

SO 1 *® 

Black-CUwson Intnl. (50 p> 16 
Blackman Conrad (So) 28 
Blackwood Hodge (2Sp) 228® 7. 

62 4. 9pcUns.Ln. 150 
Blackwood Morton Sons (HldSSJ CZ5pl 
50® SO 


6KPf. 


6, GROSVENOR ST, LONDON W1X OAD TeL'ffl-€29 8181 


Blag den Noakes (Hldos-i (25o)_ 1 30 

BlSey’i ~ ' 


Ha\evou checked ** y, 
up on yourself \ 



The Executive Exerciser 



Available from Harrods. Lillywhltes 
ancLather leading stores. 



Lower Parli 


Pucb House, 

0602-56521 



. (Malleable Castings) USp) IB 

Bland (John) (25p) 44 34 
Blue Circle Aggregates (20pi 90 
Bolding (John) Sons (SOp* ISO _ 

Bolton Textile Mill (Sp) 48® 6 54 
Band Street Fabrics OOp) 76® 4® 60 
Bonochord (5pi 17UO 
Booker McCo"nefl (50p) 1214 204 20 T 
Boots (ZSP* 2179 21® 2® 5 34 14 

Zi 3 2 ■ 4 4 >z, 6KUns.Ln. 78-L 8. 
ThpcUns-Ln. 9140 4 904: 

Boulton iwnu (Hldgs J. HOp) 36 7 94 
40 

Bourne HolHoBSworth (2 Sp) 77® 4 
BOV IS (25oi 2260 30 2 28 31. 7'tPcPf. 
7449 

Bowaier Paper 149® 74 7 94 9 8 50 
464, 54ocPf. 58. 344KlstDb. 54 4* 
Bovrthfrpe HldQf. (10p) 464 6 
Sawyers (WIlKbirwi (25pl 167® 70 2 
Braham Patterson Benham (10pi 28 
Bra mmer 'H-l i20p> 166: 72 
Bravhead »Opi 1!i S l . , 

Brecdofi Cloud Hill Lima Works C25m 102 
Bremner (25p* 149 ^ 

Brickhouse Dudley COP) 784 80 79 
BridPbrt-Gundrv iWp) 38® 4 
Bright Uohm Group QSpi 36 
Brighton Hove stadium (lOpi 91 90 
Brigray Group (5pi 16 15*- IS 
Bristol Want now 164 17 _ 

Bristol Street CrpupGOpi T3Z 3 1 
British Amal. Met*l In?. <Z5p* 67® 9® 
6rlt..Amer. Tobacco (Reg.) (25pi M2+® 
1® 300. J 12_2 t 14 3 2-; 3004 j 


BrlL Benzol Carbonising (10 p) 45 
Brtt. Car Auctlpn Group (lOpi 1054 4 2 3 
ftrtt. Cotton Wool Dyers Assoc, (25p> 
254® 4 4 

Brit. Dredging (25pi 669 5® St® 74 7 6 


Brit. Electronic Controls (lap/ 9® 4 
Brii. Bnkaion >25p) 774 9 7 6 8 


Brit. Home Scores Q5pl 271® 2 70 1 3. 
7pePt. 79. S'jpeDb. 71 U 
HldBS, 


Brit Industrial 


(10P) 28 9 4- 


Brlt Insulated Callender’s Cables (50o) 
189® B_ 9 90 1 90t 2 90'z. 6'ipeDb. 


824. 7ncDb. 95's® 'h. 6'apcLn. 112® 
13® 15 14. 740cLn. 138. 74aKDb. 


95U 

Brit. Leyland Motor (25p) 464 54 64 4 
6 54 4 61 7. 6peLn. 601. 7iipeLn. 


77t9.' BocLn. 8*0: 1 4 
Brit. Match 1600 77® 810 1 


BrlL Mohair Spinners (25p> 28® 4 
Brit Oxygon <2 5m 62 h H- 2 1. 64pcDb. 


81 >2®. BizpcTonnageDb. 
1 1pcTonnageDb. 1121/® 


1988 954. 


Brit. Printing Cpn. i25n* 40 


a’Udi. 1 


4 24 


64® 44: 64 
Brit Reljy Wireless (25p) 41 4 
Brit. Rollmekers (25m- 424 3 2 
BrlL Ropes <25p) 1050 4 4® 34® 6®. 
104pcDb. 108 

Brit. Shoe 54oc2ndPt. 64. 64pc3rdPf. 
08;. 7pcLn. 82 4 4 


Brit. Slsalkraft (20m 314 
Brit. Steam Specialities IZOpi B4 


Brit, steel Constns. (B’hami (25p1 
8'ipcLn. 45. IDpcOb. 8I4 4 
Brit. Suger 415 


Brit. Syphon C20p) 242 5 40 
Titan 11 pc Ln. 1104® 


British 


British Vending inds. MOP) 23' 2 4 C 2 
British Vita (25p) 241® 


104pdDb. 


Brittains (25 p) 35® 24® 5. 

1 00 ® 

Britton (G. B.) Sons I25p) 224 
Broad I ay U. B.l cl Op) 50 
BrockhouS* (J.) 220 14: 

Brocks Group Cl Op) 1724 6 3 4 5 4 
6 7. New 1714 70 8 
Brook Si. Bureau Mayfair ilOa) 148 
Brooke Bond Liebig 8 (25 pj 72 1 4 . 7k 
L n. 108 9-_ T4PCUI. 89t® 


Brooke Tool Eng'h. ( 25oi 224 
Brawn Tawse (zspj 73 
Brown Brother Albany (20p> 184. BHPcLn. 


195 


Brown * David) New S'-ocP* 35® 

Brown (John) 168® 704 70 
Broxlea (lOo) 194 
Brunnlng <25p) 123® 5 
Bryant Hldgs. (25p) 5440 3 4 5 
Buigln <A. F.I A N-V (5pl 34 
Bulmer Lumb (2Spl 31 30 
Bunzl Pulp Paper C25 p) 964® 74 8 6 7 
Bunco Dean (25 d) 964 -7 
Burnholmo Fordcr 1IO0I 26 
Burns- Anderson (lOp) 43i 3 
Burrell (Sp) 184® 170 16 4 174 164 
4 17 4. 6ocPf. 43 1® 

Burton A N-V (50p) 215® 17. Wts. A 
N-V B94®. 7ncLn. 65 4. 94ucLn. 1014* 
Bury Masco (250* 54 
Business Computers (lOp) 27® 9 7 
B"tfln-s [5DI ’G® ’51; 16 154 164 

4. 6bpe1stMt-Db. 784 
RutterfieM-Hnrv(» (25p) 354® 4® 5 
Bydand (2 Sp) 340 


C— D 


Cadbury Schweppes *250) 784® 80 7641 
9 804 784 94. 5KlstMLDb. 914 
Calrd (Dundee) (ZSp) 31 


Calster (IOp) 424® 
Cakebread Robey tfop) 37®. 


A (IOp) 

380. 84pcLn. 75® 

Camden (IOp) 5Q® 4G4 74 7 
Campari (IOP) 204® 5® 2 3 200* 

Cam rex (Hldgs.) (ZOol 209* 

Canadian O’seas Packaging (n.o.v.) 100® 
Canning Town Glass (25o) 65® 4 
Cape Asbestos i25p* 153® 4 
Capper- Nelli 'IOP' 344® 4 
Capseals i5p> 25® 44® S'j 44 5 
Caravans Intnl. <20Dt 79 6 8 7 
Carbon Elec. HIMs. (5n) 264, 

Card Clothing Belting (75pi 3B 7 
Carlton Industs. (Z5p* 110® 11 9. 

Pf. 924 

Caronl (IOp* 4*4. 6pcPf. 24 


10k 



4 44 


suston (Sir J 


. ions (25bi 29 8 7V 
Cavenh'ani'USpi 155® 6 7. IlncLn. 1044 
Ceiestlon Indints. <5pi 11® 11 
Central Mnftrno. Trad. Gp. (lOpi 574® 
4. SpcLn. 87® 

Central Wagon (25P) 28® 7® 4 64. 7*«pe 

S L ntre Hotels <Cranstom HOP) 195 
rtturr Securities (IOp) 11® 


Zhadburn's Hldgs. <20p* 40 
:hamberiam Gp. <25p»_H0 59 


:hamberialn Phipps iIOdi SO 48 _ 
‘ In 


Channel Tunnel Invests. (20ui 98® St® 3 
1 4. 



Chrysler 
19 18. A 
Chubb I20PI 
hurch i2Sp> 


W.'zof, Vs: 

105 7 6. 6'sPCW. 70 

Circle Securities (25p> 840 5 
Ciro (Hldgs.) *5n) 17 , 

Oaric Fenn (Hides. *25 d> 

Clarke Chapman-jonn Than 
74, bi? 


:iarkc Chapman-, 
774. .J-SpcLn 


i25n* 72 

Thompson (Z5 d) 80 
pcLn. 94® 


Clarke <G.) 1 Motors) C5p' 43 24 2 
Clarkson Intnl. Tools <5Pl 87®. 


lOPCLn. 


C?ay 8 <R.« (ZSpi 85® itj 

Clover Dairies <25pi 120® 1 
Clydesdale Commonwlth 
Coalite Chemical Prod* 

34 4 5 


(250) 113 

.2 14 


^Hotels (25PM 534 


Products 1IO01 


44 


Coats Patone (ZSP) 674 84 94 9 8. 
44KLn. 1961-75 B74*. 44KL«. 2002- 
2007 524®. 64KLn. 754 64 
Cohen (G.i 600 Gp. *25P' 94 4 34 4t. 

44KPf. 484. 84KLn. 924 
Cole (R. H.) (3*0) 49 
Collett U.) <20pl 814 
Collier (S.) <2 jp) 84 
Colllngwood Gp. Founder (1 Op* 39 4 
Collins (W.i Sons (Hide.) 5'sPtLn. 59t 

Colrern (ZSp! 81 

Com bon Wafcollne (IOP) 7Z 4 
Combined English Stores Gp <i2i-p) 634® 
4® 2 3 24 604 4 5SJ 60S 14 4 34. 
74pcPf. 70:. 9':KLn. 116. N,w 9'ipcLn. 
144® 14:0 15 144 14 154 151 
Concrete >250) 84 5 4 
Consolidated Commercial C20 p 1 87® 4 B 
Convj. Tin Smellers 240® 35® 23® 45,® 
55® 30 40 37 5 44. 7ncW. 67 
Continuous Stationery (IOp* 584® 74 
Conveyancer 19 
Cook Watts I25pl 10 4 


Dunlop Hides. (50p) 1494® 51 2 50 3 
49 54* 5 54 4. SLocPf. 61. 44nc 
2ndDb. 1972-62 7 3 4. 54Dc2ndDb. 

841a. 6Aapc2ndDb. 81 U. BpcConv.Uns. 
Ln. 87^1 

Dunster Oohn J.i Son nop* 30 
Dutton- Forshaw Grp. (25n) 90 
Dykes (J-> (Hldgs.) (2 Sp) 260® 5 


E— F 


SK 


E4VI.I. (SOP) 166® 4 9 5 6 7 54- 

Uns.Ln. 56®. 74<KLIns.Ul. 83 U. 84 PC 
Conv.Ufis.Ln. 1104® 94* 11 104 4 
ID 9: 

E.R.P. (Hldgs.) Q5p) 1044® 5®. 8 k 
C onv.Uru.La. 1144 

Early iChaU Marriott (Witney) (IOp) 19 

East Midland Allied Press (25n) 58® 

East Sussex Engng. Grp. (SOp) 135 7 
Eastwood (J. B.) <5p' 474 44 6 4 3 
24 i: 64. 8 Dfd. (5 p) 32 J. 74PCUns. 

Ln. 54* 


8 ih f . __ 

0. iSpi 164® 4 U 
Eldridqe Stablefords I£p) 2. _ 

Hldgs. (lOpi 290 30 29 4 


I5p) 27(4® 4 7 


ectronlc -Machine (2Spi 49® 
fectronlc Rentals - Gen . Hldgs. i5j>( 89 


f levators' Engng. (50p) 594*0 SOI® 
Elliott (8.1 asp' 284® 7® 8 9 


llott Grp. ol Peterborough (IOp) 95 '1® 
■ is Co. (Richmond* jSp/ 190 


Ellis Everard i25p) 85 


(Hldgs.) (50) 314 2 30*4 

Ik 1 4 SOU. Ptg.Pf.(6pcCum.) (SOpl 


Us Goldstein 


384® 

Ellis (Kensington) (2 Op) 165® 60 70 66 

Eltan Robbins (25P1 SO® _ 

Empire Stores (Bradford) (25n) 296® 8 


Emu Wool IndS. (25p) 684 70 
Enalon Plastics (25 p) 62 


English Overseas Invests. (IOP) 22 
English Calico <Z5 d 1 46'*:® 4 6 7 8 74 *i 
5KPT. 48* 9. 7 U PC Db. 88. 7UKLn. 
7S't® *>: 6 1< 

English Card Clothing (25o) 40 39 4 
English China Clays C25 p> 93 2 4 14- 7U 

PCDb. 85 1* 

English Electric 64KPL 73^ 3UpcPf. 
41®. 4pcDb. 79*. 44PCDb. 90*. 54 k 

Db. 73* 44. 7ocDb- 83 U 
Enstock T&L (IOP) 22 
Erith (25 p) 91 

Eucalyptus Pulp MIIU 255® 62® 

European Ferries (5 p) 1590 4 9 604 60. 
New 1584 9 4. 8KLn. 824 
Eva Indus*. (5o* 28® 4 
Ever Ready (G.8.) (ZSp) 217 18 
Erode Hldgs. (20o) 113® 

Expanded Metal (2Sp> 118; 


FC Construction (HkSgs.1 (ZSp) 56® 5 

- . — go^p,. ei 


FMC (25P) fa04w bU 59. 

FPA Construction Grp, (Z5o) 24 5 
Falrbalrn Lawson (25p1 21 4® 2 4 
Falrtlough (Leonard) (25p) 2760 4 6 
Falrey <50 p) 250 

Fairfax Jersey Grp- (IOP) 85® 44® 4® 
4 5 6 3 


Falrvlaw Estates nop) 71 704 

Farnell Electronics (20 p) 216 15 18 17. 


74PcLn. 183® 

Farrow Jackson Purdy (25p)-SB0® S 95 
Fob (G.B.) 41 Op) 64 1* T 
Feed ex (IOp) G10 2 
Ferranti 7ocPf. GB® 

Fine Art Develop. (5P1 36 

Fine Spinners Doublers dKlstDb- 374 

Finlan (John! (IOp) 1074® B® 

Firth Cleveland (20p) 114 13 15 
F Isons 313 10 12 11 9 
Fitch Lov-ll (20p> 103 
SOU® 

FHvel (Sidney) (20p) 894® 6 7 9 904 
Flight Refuelling (Hldgs.) (2$p) 70® 

Fa dens 232® 1 2 28 
Fogarty CE,] (25 p> 114 
Folkes (John) Heto (5p) 294® 4 5 84 9. 
Non Vtg. <5p> 244 4. 7'jDcLn. 1044® 


2 1 4. ZUKLn. 


Forbuovs (25nl 260 
Ford Intnl. Capital Corp. 7UpcLn. 1114® 


Ford (Martin) New 6S4 5 4 
Ford Motor Shs. of Common Stk. £31 
Farmliuter (lOpi 69® 


Faseca Mlnseo (25p) 138 94 
Foster Bros. Clothing (25pi 199 


Fathergill Harvey a5pi 64® 

Fox’S Biscuits <25p/ 50® 60 2® 4 9 


From Group (IOp) 164 6 7 


Francis Industries' (25pi 4Z4® 14 24 2 
Francis Parker (IOp) 464® 74® 7 6 ~ 


: 6 4 


Freemans U5pi 207® 4 3: 3. 7pcDb. 
824® 

French fW. and C.l A 330 28 
Freshbake Foods 194 


G— H 


G. and M. Power Plant (20n) 830 
G.E.C.- E niott- Automat Ion 64PcDb. 


New 81 


G.RA Property (IOp) 88® 6 74 54 


1981- 


Gala Cosmetic <2Sp) 89 
Gale Lister (25p) 15® 
Gallaher (50p> 147 8 
GpcLn. 1983-85 74 


aher (50 pi 147_8 SI. 54ncPf. 634. 


Gallenkamp (A.) (25p) 1501® 1 
Gallowav /John) t25pl 30 4® 3 
Gandy (25p) 55 
Gardiner Sons 94® 

Garnar (James' <25 p» 56® 4 5 3 6 
Gaskell and Chambers (25pi 46 
Gaskeil iBacup) (20pi 650 4 
Gateway Secs. A <25p 1 64® 24® 341 

Getter CA. and J.) C20o) 424 


General and Eng. Ind. (20p*_594 BO SB £ 


General ElKtrlc asp/ 156*® 8'r® 9® 
74 60 57 9 504 594 61 SB 7i 84. 
B (25pi 1579 7 60 5B4 9 8 94 74. 
64KP1. 704®. 7UpcLn. 9040. 74 k 

Ln. 1524® 40 50t® 1* 4: 24 14 2 1 
General Electrical Mech. Systems (Z5pl 55 

General Eng. ilOp) 17 U ij 
General Motors Corp. (SUS1 i) £37U 
Gestetner Hldgs. <25 p) 165. A (25p) 162 
1 60 

Gibbons Dudley (25 di 92 


Gill and Duffus aspi 171 
Gjass and Metal Hides. HOp) 94 


Cooper Inds. HOBJ 32 _ 

Coue-Allman Intnl. '5P)_54® 2 4 34 3 


504 1 4. 7‘-PCLP. 77U 7 
CDpydez HOP) 54 - _ 

Corah <N.) (St. Margaret) <25 p) 76 7 
Coral fj.l Hides. HOP) 212 9: 10 11 
comercrott I2QP) 40 
Cosalt (ZSP) 584; ’S® 

Costain (R.l (25pl 218® 19 2 17 
Court Bros. (Furmshersj A (ZSp) 203®. 
NewA 210 7 

Court Hotels (Londoni HOP) 9° 

Courtaulds (25o) 1270 54® 8 '■ 9 7 94 
30 28, 54 74 64 304 ZOt 31 26 44 
SC. 7pcDb. as:® 6 7U 4 7*. S'jPcLn. 
64® 34 :. 64kLi». 744® a. 7 UpcLn. 
82'; 3 *a 2. 7UpcDb. 91*4® 

Coventry Hood Sidescreen HOp/ 294 
Cowle (T.) I5p) 25 


Cowl I shaw walker (5n) BU® U 
Cox <H.) Sons (Plant Hire* .tl Op) 32 


Crabtree Elec. Inds. iSOpi 182 1 79 
Crane Fruehauf Trailers tlOp) 44 3 5 2 
Cranlelgh Gp. I20p) 14 'a 131. 

»-av Electronics II Op) 63 60 
wrest Homes (IOP) 207 
Croda Intnl. >2Spi 369® 8 9. 7htLn. 1044 
Crosfteld* Calthrop i25p) 571j 
C rosses Heatons (5Pl 5® 44® S» 

Crossland (R. A. G.) I5pi 18® 

Crossley Building Products <25 d) 83 5 
Crouch (D.) (Contractors) (25p) New 664 

Crown House (IOp* 38 9 74 
Crowthor (J-) Sons iMIlnsbriggc) (250) 
52® 

Crow ther (W.) Sons HOP* 83 
CrystaJaie Hides. i5pl 16® I5U® 


.<li 


Cullen '1 Stores (20 p) 92® 6® 4 6 7. 

Do. A N-tg. (20 d) 6 SO 3 ^ 

Cutter Guard Brdge Hides. (25 p) 194 
Currys (25ol 265 

Curtbn House invests. (So) 305* 3:® 
4® 90 fi 1 0 6 

Cu5sons Gp. non) 50 494 84. Do. A 
hop) 36® 4® _ 

Customagic M(g. (lOpi 23 4 
Cuthbcrt (R. G.) (IOp) 36 


Dalehoime 1 Hldgs.) (lOp) 37® 

□alias Uohn E.) and 5ons J25o) 112 
Davies and Metcalfe tlOol 9 10 
Dam (Godfrey) f25a) 163® Go 
Dawson and Barios I25p) 2Bi,® 9® 8 4 
Dawson ijamps) and Son (ZSp) 61 
Daman (Joseph) (Hldgs.) (25a) 39 
□e La Rue 1 SOP) 206 7 
De Vere Hotels and Rests. (2Spi 141 
□ebenhams iSQp) 2270 S* 30 1 29 

314 2. 7VaPC2ndDb. BB*a® 4® 8. 

G'jKUns.Ln. 774® 4. 74KUns.Ln. 

87tal 8 7: 

Decca (25p) 227® 9® 38. Do. A C25e> 
220® 18® 140 230 7342 
Delta Metal (25o) 1090 9 61* 10 94. 

7taPCDb. 19B5-90 864® 

Denby tWiman./ and son (5p) 324 
Dennis Motor Hides, isgp) 104 34 7 6 
Denrltron New 114# 

Desoutter Bros iHIdaO (ZSpi 148 
Development Secs. 410. Do. Cap. 410. 
74KP1. gd: 

Dew hurst and Partner (IOp) 104® 9. Do. 
A N-Vtg. HOP) 9 4 *J 
Dex Ion-Corn mo H*H. (109) 204 
Dickinson Robinson Go. (25 p) 143 2 4, 
74KUos.Ln. 854® 

□ implex lad use (5p) 44® 34 4 24 It 
Diploma Invests. (25o) 188 
D'xon (David) and Son (25 b 1 400 
Dixon (Peter) and Son (Hides.) 226® 205 
20 IQ 2 12. 7pcPf> 58®, 94peUns.Ln. 
113 19 

Dobson Park IndusL (IOp) 49 
Dolan PKkaglng (lOpi 38 
D bland (Gearco) (TOP) 184® 180 19 
ZO 194 4 204 , , 

Doncaster (Daniel) and Sons <25 d) 62 1 4 
Dora da HldBS. (ZSp) 78 6: 

Dorman Smith Hide* A N-dj. l!9s) 152 
Douglas (Robert M.) r25n) 143 
□oulton I25pl BS, SKUns.Ln. 87 
Dover Enarng. Wks, HOp) 2S _ 

Do waste General Inv. (So) IS 144, New 

IS 'a® 

D owni ng. (G. H. > (50pl 1 66® 5 
□owtv Grra. iSOo' 125* 64 6 7 8. 

Conv. Uns.Ln. 1 03'a® 

Drake Cubrti Hldos 'Z5o) 60 1 59 64- 
10pcDConv.PI. 1 05 _ , 

Drakes (ZOO' ZDS'* 9 6. 1 OotComr-Sub. 

Uns.Ln Units >22pj 200 


Glaxo Group (50 di 371 2 67 B 73 70 66 
9. 6LpcLji. 40 I. 7LkL/i. 44 
Glceson iM J.) (Contractors! (IOp) 56 
G overs iChnmlcalsi f25pi lin 12 11 
Glynwed (25 d) 1914® 4 24 90. 9KUns. 
L", 1974 102 1004: **pcUns.Ln. 1974 
(with Rts.) 13840 4 B 94 71. IQJtPCLn 
1084® 4 94 8'-: 64: 

Gobling 'B.v.c.i i25di GB® 7 6 


Howard Tenens Services (20 pi 166 
Howden Group (25pi 73® 2 
Hudson (Robert) i25pi 67®. Do. New 
66 

Hudson’s Bay (n.p.v.) £8.31® 8.30® 8J2® 
B.i 7 8.14 

Humphries Hldgs. (25 p! 27 
Hunt and Moscrop (MiddleUnT (Sp) 194® 
20 

Hunting Assocd. Indus. (ZSp) 354® 4 


I — J — K 


lhstaek Johnson (25p/ 134 I 2 
Imasco rn.p.r.i £6.60(0 
Imperial Chen*. Inds. 287:0 84® 90 3 
4 861 91 SB: -32 87 9 8 904 2: 
90: 87: 92 4 86 . 95 i:. Do. New 
28B1 95 2 6. 44iKUnsec.Ln. 934® 
4 4.3*. S4KUnsac.Ln. 67® B34 74. 
74KUnsec-Ln. 854. SJ*pcU nsec.Ln. 93 
4 3'*. BpcUnwc.Ln. 954 44 k 4* 4. 
lOkpcUnsecJji. 1154® 16 154* - - 
Imperial Metal Inds. r25pi 69® 9. 74 k 

Unsoc.Ln. 834®. SocUnsec.Ln. 914® 
Imperial Tobacco Group (2Spi 83® 24 
34 4 5 2 3 ZJ 6 54 44 64. 4 k 
71 704. 10pcUnsac.Ln. 104± 5 44 *2: 
Juried on and Lamberts l25p> BOO 79 80 
ingersoil Group (25p) S3* 


Ingram, (Harold) jlOp^ 1 35® 3 


initial Services C25o) 74® 4 At 5. 84pcPf. 
. 77 *j- 84KUnsec.Ln. BG4® 7 


Intnl. Combustion Africa f RO.SOi 50 
Intnl. Combustion IHIds.) I25p) 134t® 

Intnl. Compressed Air (ZSp) 132 
Intnl. Comnuten (Hldgs.) 112 10 . Bk 
□ b. 1975-80 75. BuocDb. 68 
intnl. Nickel Canada (npv* (Rec.i £13“«® 
Intnl. Paint 148 

Intnl. Publishing 34ucDb. 1983-88 93L 
Shut Db. 1974-76 9Ai. BpcDb. S04. 

4'^cLn. 454* 7; 84*. 9pcLn. 93U 

4 SUS 

Intnl. Stares (ZSpi 824 3 4 24. 44k 

Ln. 49-4® 

Intnl. Timber (25pi 142 40. lOpcLn 
128® 

Intnl. Time Recording Hldgs. (ZSp) 133* 

Inveresk Paper (SOp) 354* 5 8 B 
74pcLn. 70® 4 


N — 0 — P 


NJS. Footwear (\Op) .39 
NS5 NewsM®«*..(l«>P) 103-2 
Nairn Williamson CHIogs.) 125® *a® 
84 5 


Netnan (8, 1.3 (ZSpi 78® 1 _ 

Nall. Caroenliing (1O0 ) 162 1 50. 114k 

Kali. Sunlight .Laundries (IOp) 27® 6 
Naylor (T. A.) C25P>- 17 
Nceolera ^25«6'.51* • ~ . 

Ncgrottf Zambra A RSP) 47®. 9 
Netii (J.I rtme. tkSpt (45® /■■■■■ 
Neville Group (25P). 68 7.4 . 

New Day Hidoi. (top) Mt t- 54 6 1 

imvMI 4 Machine*Toll^?1 oto^74 7 


104K 


Db. 107® 
Newman Grai 


.4 


nger Ind*. (lOp) 364® 8® 
104pcLn. 


Newman Inds. (2 Sp 3 91 'a®. 

Newmarfc (L.J (2&i\ 1#5 j J 72 . 
Newman-Tonks,(25P) . 141® -• 

News Inti, (25 pj 1 97. ivJO-Vtg. (25pJ 
196 

Newton Chamber* (23p) 734 3 2 • 

Norburv Insulation Group C25p) 272 08 
73 


Noferas asp) -1734 4 
Norfoifc Capful Hotels 


(5P> 384 9 

Norgren SJ^rtona 

Ngrtnand Electrle^ HldW. OOrt S3 
Norris Warming (Hldgs.) 1 CSrt IPi 
North eastern Tlmber_t20PJ .514 . 


North U.) (20p7 SB® 9 84 • 

Northern Dairies <25p) 1264 ^* 
Northern Derelopmentt (Hldgs J OOP) 146 


N0?»n 4B (W. E> (HldSSJ 15P) 13® 4® 
14134 H 


NwweSJW* esp] ' M. feg-"- 62 

38. 9 


Nova (Jersey) 

Nrn-dln Peacock (I0i» |0B 
Nu-5wtft Inds. (5pi B9 _ 

Nutt all (W.) Transport (2So> 56 a 


O.K. Bazaars 0929) ACRO.SOI 342 5. 

§iLn«5 «W - 

Oceana Laundry (10p> ..... ln1 


Oceana Laundry (lOp) l~ „ lc|1a# 
Office Electronic Machines izsm i»'« 

CMrex 1 Graup (20P) 188 _ 

Oldham InO. tSffi 61 h 1 24 
Olives RaP*r t MUI J20p) 46 
Opperman HkKH. (Sn> 5'a 
Oriel Foods (2£W 36 8 

SSK, * 


Page- Johnson Builders A «0p* 170 69 
pauliva Liccironic* ilOo) 2u »J 
Paramount Realty HlMi. 

Park cake Bakeries (So) 144 134. new 


J. B. Hldgs. <5 pi 25 4 6 74 8 7 
Jackson Steeple HOpI 50 
Jackson (J H. B.l (5t» 224 


lames CJrahnl.Gh, I25p) 38,7 84, 


imn (Maurice) Hldgs. (10b) 28 
Janes (H. C.i (25P) 96® 9 

d en kin* (Tudan <10pi 43® 4 3 
enifoue Hldgs. (So* 21 4 4 
Jeves Group (2Sp) 974. 8pcLn. 744® 
Johnson Gibbon* I25P) 23* 6 B 
Johnson Gp. Cleaners <25p) 654 
Johnson Matthcy 291 
Johnson Richards (H. R.) Tiles (50p) 425 
2 

Johnson (Richard) Nephew 353. 74 pc 

Johnsons — H.P.U (25 pi 54® 

EKLn. 52t 1 3 
Joncralg Hldgs. (Sp) 11 4 
Judge Intnl. l25pi 76® 


*(« 


K Shoes (SOp) 220® 3 
KM PH iIOpI 127® 4 7 9 
Kangol (20pi 101 4 
Kayser Bonder (2Sp) 27 
Keizer Venesta IZOpi 50® 50 
Kelsev Industries (12401 61 
Kennedy 5maie (zoo* 86 80® 2® 
Kennedy's (Bldrs 1 Merchants) (25p) 150® 
1 ,50: 3 

Kenning Motor Go. (25p) 87®. 7pePt 
68® 


Kent 1G.1 (SOpl 934 4 3 
Kent im.P.j New ST 4* 5 34 3 24 


Kier fj.L.1 IZSpl 18Cf 78 
Klnloch (Prov. March.* <Z5p) 45S 


KItsan'S 1ns. (SOpl 130 
Kleeman ind. (25n) 310® 
Kode Inter. (25p| 26 
Kwik Sava (IOp) 232 5 7 9 6 


L — M 


LCP Hldgs. (25m 118® 14 is 
LRC Inter. (10pj.119 4 20 4 20, 104K 
Ln. 1 06 

Ladhroke asp) 334® 40® 36 9 8 
29t 

Ladles Pride '20p! 74® 

Ulng _<J.) X2SP)_141, _A (25 p^ 141® 


Laird Grp. (2Sp) 31® 4 304 
694. Spc Ln. 67 
Lake Elliott <S0pi 142® 1 
Lambert Howarti, (20p) 60 1 2 


ItaPCDb 


6ocPf 


Lament (J.H.1 Ciopi to® 4 

L 59?° n 60 ,n ‘ ,, ‘ (25d> 78 9 80 ' 

Lanca 22 

L 5 nC “New C 1?3 ts 6ng. (25p) 163® 3 4 
Lahkro Chems. lOtyxDb. 107U 
Laporte Inds. f50P) 98*2® 8:1 
I 41 - 1 100 14 
Launderette In*, (top) 37' 

Laurence Scott asp) 47*. ! 

Lawrence (F.I <Spi 50® 46 
Lawtex (25pl 33® 

Lead Alloys <2Spi 120 


• 102 4 


64 


Lead, I nos. (5 Op)' 1124 
f25oi 77 3 


Lee Refrlg. , . 

Lee (A.i (124P* 26 


Lewis' Asset* '(25pr^1S4® 15® 18 16 
Ln.' 1§aa^ BSl * , 79 ® 8018 2 B0 ' ,0lipc 


Lennqns Supermarkets (IOp) 120® 19® 

Lcp Grp. (10D1 185 
fy Pi ‘ 


Lesney Prods. (So) 42 40 
Letraset nop) 43® 3 4 
Lewis Burrows 6pcPf. 34 1, 54 
LfJ'i Peat A (25P) 147 SO. 

Ill* 4® 

Lewis* fnv. SKistOb. 68:. 64nc2ndDb. 


SpcLn, 


Lw_ Venhce (25bi 127 8 30 


Goldberg (A.I 5oni iZ5pi 1344* 541 8 
Golden Egg <5n 


__ 126 7 5 

Goldman <H.i <10 p( 101 2 100 
Goldrol ICh.) Foucard Son (25 d) 31® 
Gomme Hldgs. (25p* 238® 41 2 
Goode D.urrant Murray iConsolldatcdi 7 k 
P t. 66 


Go* sard ' Hldgs.) 60 
Grampian Hldos. iZSdi 55® *- 


Granada A Ord. i25p> 412® 16 IB 15 
Grand Metropolitan Hotels <50p* (BOX® 
24® 14® l: 34 24 3 1 4 14. Wrnts. 
lor Ord. 864. 8 Ord. (50 di 1&20 1 2 
79. B':K_ Uns.Ln. ify pdi 99 8 4k 


Uns.Ln. £10 Pd 94® 4 104. lOKUni. 
Ln. 204® 200 2001 34 4 3. New 10 k 


Ln. 20S 4 
Grant Bros. 68® 

Grattan Warehouses (2 Sp) 241® 39t® 
42 4 404 39 434 

Great Universal 5torcs <75pl 300t. A 
Ord. >25p> 2880 90 2 87 5 91 901 4 
88 91C. New A Ord. 287® 8® 4® 8 
93 2 90 1 89 921 4 89). BUocUns.Ln, 
974:o 8 

Grcatermans Stores A Ord. (RO.5O1 2350 

Greaves Organlutlon <1 Op) 170 2 3 
GrceH-ChcmicpIs Hldos. 17 So 1 574® 
Greens) rt Barra tt flOpi 128 
□reehwood Ballev <50pi 49® 74 7 94 
Grimths Bentley <5p) 38® 
Grlmshawe-Wlndsor (So) 374® 5t 4 
64 

Bros* Cash Registers (20a) 164 
Group Lotus Car noni 85 4 
Guest. Keen Nctilefolds 3751 9 8 7 
81 76 

Gunn (A) (Hides.) <25p> 134 


M.T.V. 104® 34® Z 

Haden Carrier Ord- (25 p> 19S. 

Ln . 1034 


HpcUai. 


Hall Earl I5pi 18 17 

Hall Ham River SkpeD*-. 734 
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8833 


79.83 

77.35 


823)2 


9.84 

70.29 


69.69 

68.45 


72.48 


88.39! 

03/U), 

79.98| 

C3/11), 

79.37| 

( 6 / 11 ) 

86JB4I 

(29/10) 


70.601 

<4/l> 

68.42! 

(4/1) 

66.23 


116.48 

(11/9/®) 

113.43 


69.02 


<23/10/63)1(16/8/70) 


114.41 


(U/l) 713/9/63) K11/1/7U 


114.41 


03 1) [(7/10/83) 


68.43 

(15/6/TO) 

66.59 


66.23 


, 69.02 
’(13/1(71) 


or Group 
mfacturing 

riling • 

Brokers 
.nance 
d Spirits 
Games 
lipment 
Group' 


Base Date 
29/12/67. 
29/12/67 
29/12/67 
29/12/67 
16/1/70 
16/1/70. 
16/1/70 
31/12/70 


Base Value 
114.13 
114.13 
96.67 
100.00 
144.76 
135.72 
162.74 
128.20 


Miscellaneous Financial 31/12/70 12S.06 

All Other . 10/4/62 100.00 

t Redemption yield. 

F.T.- Actuaries indices are calculated by Extel-C omm uni ca- 
tions Limited (a member of the Exchange Telegraph Group) 
on an IBM 360 computer. 

CONSTITUENT CHANGE: Alliance Property (Property) 
has been replaced by Cornwall Property (Property). 
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Favourable background factors for long-dated gilts have 
led to a coEEtinuation of the buying which leaves the 
F.T.-Actuaries 20-year Government stock index about 25 per 
cent up from its 1971 K low ” of 70.60 which was recorded 
at the beginning of the year. Influences helping confidence 
in the sector inelnde the strong balance of payments position, 
surplus funds in the banking system qr»fl rf g m f Ou» in Hat-inn 
may be slowing down. 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 
No. 


Stock 
Oil Explorto. New 
Imp. Chem. lods. 
Trust Bses. Forte 

Courtaulds 

BriL-Am. Tobacco 


Alida Packg. New 
British Petroleum. 


Mtomina- 

Of 

Closing 

Change 

1971 

1971 

tion marks 

price 

on day 

hi eh 

low 

lOp 

20 

61 

— - 

72 

60 

£1 

18 

295 

+ 6 

335 

230 

25p 

18 

165 

+27 

178 

116 

25p 

16 

131 

+.5 

136 

107 

25p 

15 

309 

+ 6 

391 

265 

25p 

15 

133 

+14 

135 

92 

lOp 

14 

115 

— 

115 

96 

. £1 

12 

358 

- 2 

6241 

S58 

£1 

12 

378 

+ 4 

477 

297* 

£1 

12 

566 

+ 8 

618 

310 

25p 

12 

180 

+ 1 

270 

173 

25p 

11 

S5i 

+ 2* 

100 

M| 

. £1 

11 

558 

+12 

630 

323| 

£1 

11 

166 

+ 5 

179 

127 

25 p 

10 

317 

+ 5 

356 

225 


Rio Tlnto-Zinc ... 

Imperial Tobacco 
Nat Westminster 
Turner Jb Newall 
Beecbam 

The above list of active stocie is based on the number of bargains 
recorded yesterday i n the Official list and under Rule 163(1) (e) and 
reproduced today in Stock Exchange dealings. 


Vemcrspott Gold (Rl) 52% 

Vcmclstrulstmlt Metal Hide*- (R0.02%) 

Waterval tRuitenburg/ Platinum (R0.05) 
56® % 

Welkom Gold (R0.50I 89 
West Driefonteln Gold (Rl) 885® 90® 80 
709 7D as 

West Rand Invst. Tst. (Rl) 575 80 
West Wltwaterarand Areas irojsi 5400 
40. New 105® 97® 100® 0010 BO 75 
85 70 82 

Western Area* Gold (RD .68%® 

Western Deep Levels (R2/ 365 
Western Hides. (RO.SO) 800® 800 795 
Wlnkethaak (Rl) I486 7 

West African (16) 

Amain. Tin Mines Nigeria (HMgs.) <2Spi 
18® 16 17 

Blslchl Tin dOp) 6%® 5% 6% 

Ex Lands OOP) 6 

Gold Base Metal Mines M2%p) 5% 4% 
Kaduna Syndicate (lOpt 17 
United Tin Areas (I2%p) 120 %® 

Diamond (40) 

Anglo-American Inv. Tst. (R0.50) £16% 
Coiud. African Selection Tst. <25p) 130 1 
Consd. Diamond Minas S.W. Africa (Rl) 
r.tc. 

De Beers Consol. Mines Old. (Reg.) 

(R0.05) 205® 1 3 2 200 1% 200% 199 
Sea Diamond Cpn. (R0.10) B 

OIL (576) 

Ampol Pet. (SA0.50) 25® 5 % 

Attack ft&D 6 A 

BJ> 558® 9t®.7 9 6“ 63 159* « E2 

57* 8 5* 60. Do. <f. pdj 558S® 64. 
Da. 0>ti¥. pd.) 300® 2 300 297 9 8* 8 
6. BpcIstPf. 91%. 9pc2ndPf. 104® 
2* h. 5pc1stDb. 81% 2 Li. BpcDb. 83U 
Buraiah 376® 4® S 3 6 6S 7 68 71 6 
9 4 80 77*. Wrnts. Ill® 10. SpcPf. 
87* «. BLipcDb. 09%9. 7%PCt(U 87%® 
6%£® 7%. 8%ncLn. 96% 

Eastern Gen. Hldgi. OOpi 55% 4% SB 
Esso 5%0Cl>tDb. 1974-78 83®. Do. 1979- 
1983 73%. EpelstOb. 81% 

Oil ExMrtn. New 63 4 5 E 70 63% 8 
59 62 71 61 60 «% 7 57% 8 66% 

72 Egu 5 

Royal Dutch CBr.) (FL20) 16%® a M*® % 

S^l^ransoort (Rep.) (2 Sp 1 308*® 118® 
12S® t4 IS 11 10 12 15 11* 1 Z* I0L 
Do. (Br4 (25 p) 318* 13 14. 7nc2ndPf. 
80% 

Texaco Intnl. Fin. Cpn. 4%ocLn. 75 
Trinidad Canadian rzspj 1 S7 
Ultramar <25pl 245 8 40 4* 50 . 
Walkers (Century Oils) (10p) 75® 4 

PROPERTY (571) 

Alliance HWgs. (25pl 122*® % 2. 8%pc 

Ln. 86%® 6 5% 

Allied London tlOnl 67% „ __ 
Amalgnvtd. Inv. (25pi 356® 62 
A mala raid. Secs. OSp) 111® 10 
Apex <1 Op) fi3 2 

Aauls Set*. (So) 20 Li® % 2% 20% Z 
Argyle Secs (25 p) 12D%® 2® 1%® 3% 

Ashworth C Sb waAij H Idw. I GSgl^TZl 
Assoc. Development Hldgs. (25p) 82 1% 
Avenue Clwa (2 Op) 76 „ „ 

Beaumont (25p) 102® %® 2. BpcLn. 81% 
60% 

Berkeley (25 p 1 145% 5 
British Land (25 Pi 126® 7 6 7%. 9%PC 
In 101® 

Brixton Estate (25p) 110® 9%9 t0%® 14® 
11 

Calgary Edmoeton Land (7%p) 10% 1 1 . 
Capital Counties (25pi 98 7 % 7. Wnrts. 
36% 7%. 8%pcDb. 79® %®. 5i»PCLn 

166. 9%PcLn. 106%® % 

Cmnl District (SOP) 189® 8 90 2 4 1 
BpcLn 77% 

Centro* inclal Estates nOp) 84 5 
Clmwn Seat, (25pi 1 10 

^&y^%p^7* .gb 6%® 

City Offices. aSp> 116®. 14% ife 


Cumrd 231 

Dundee Perth London 113 15* 

Fisher (James) Sons (25p) 302 294 5 
Grain A 305 10 

Jacobs (John I.) UOp) 55%® 6 4% 5 
London Overseas Freighters (25p) 55® 

Lyle &5p) 80 1 . A U5p> 78 
Manchester Liners ( 20 p) 54 
Ocean Steam Ship Cap. (25p) 129% 30 
1 2% 30% 2 2S 8 3 8 % 33 29 31% 
26% 33% 

Peninsular and Oriental Dfd. 168® 74 2 
70 4% 2% 1 3% 2* 5 6 5% 1%. 3%PC 
2ndDb. 33 

Runclman (Walter) (SOp) 244 

TEA & COFFEE (26) 

Amalgd. Tea Ext. 12 B 
Assam and African Inv. 30® 

Dooars Hldgs. Ord. ttOp) 2 % 0 . 7ncPI. 

Empire Of India Hldgs. (low 7 
Halcyon Inv. (10pl 16% 

Jokal Tea Hldgs. sio 
Jorehaut Hldgs. 80 
Kenan Devan Hills Prod. T02 
Labong Tea 72® 69 
Longbourne Hldgs. 167* 60 
Pclmadulla Hides. 146 3 
P Don mad! Hldgs. 45 4 
Rajawella Prod. Hides. (5 Op) 11 % 

Ruo Esu. Hldgs. (25 pi 45 
Slnglo Hides, Ord. OOp) 7% 
standard Tea Hides. 56% 

Tjlwangw Tea Ests. CZ5p> 15 

WATERWORKS (23) 

Bournemouth 4pcPf. 42%® 3% 

Bristol 5%pcPf. 74® 

Cambridge 7pcDb. 85® 

Colne Valiev 6 %pcPf. 7B%« 7® 

East Surrey 7nc B Max. 71%. BpcPf. 69%. 
7pcDb. 61 > 2 ® %0 79% 

Essex 5BC 52%. SpcPf. 74. SpcDb. 51% 
Newcastle Gateshead SpcDb. 52% 
Portsmouth SpcPf 1972 98% 

S. Staffordshire SpcPf. 52%. 6 pcPf. 73 
South West suburban SpcPf. 73% 

Sutton Ota. (7oc Max.) 72 70 
WoMng Dist. 9>jpcDb. 101%® % 
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NEW “HIGHS” AND “LOWS’* 
FOR 1971 

The following securities (number in parentheses) among- 
those quoted In London Closing prices yesterday attained new 
“highs" and “lows” for 1971:— 

NEW “HIGHS” (160) 

BRITISH FUNDS UCS> 

Tress. 3%pe 1974 Trees. B%PC T4-» 


Funds. 6%9C 85-87 
Treaa. 5 pc 86-®9 
Tress.' 8 %pc 87-90 
Fonda. 5 %pc 87*91 
Funds, ft* 1M3 
Tress. Ope 92-96 
Tress. 8%PC 1997 
TiwS 6 %pc MW 
Tress. €Vpe ?5-»8. 
Tress. Bpc 02-06 


Tress, fine 1975 
Exdwq. 6%PC 1976 
Trass. 6 %pc 1 978 
Trees. 8%pc 1977 
Elec. 3 PC 74-77 
Exdm. 5 pc 76-76 
Bee. 4% PC 74-79 
Else. 3%DC 76-79 
Treat 3%pc 79-61 
Tnu. 8%pe 80-62 
Funds- 5%Pc 32-64 

INTERNATIONAL BANKS (2) 

3%pc ' Stic. 69-74 5 pc 51k. 77-62 

CORPORATION LOANS (HO _ _ 
Bristol 6I»C 75-77 Ldn. Cn. «%pe 7S-7B 
Elm 5%K 75-77 LCC 3%PC 68-73 
GLC 7%PC* 1977 DO. 6PC 75-78 
L*pooI 5%pc 71-75 DO. 6%pe *5-90 
Do. 3%pc Irred. Middx. 5 %pc 1980 
COMMONWEALTH AND AFRICAN 
LOANS CO 

AioL Zboc 70-75 Do. 5%pc 81-02 

PUBLIC BOARD AND OTHER 
LOANS (11 

Agfl. Wort. 5 PC 59-8 9 

LONDON US. DOLLAR IS) 
rtoh 6%pc 1964 Ireland 7pc 1981 
Norwegian . Pwr. Mobil OR 5 %k 1 980 
. 5%pc 1985 U.S. Rubber SBC 1980 
BANKS (4) 

Commodore Secs. Mlnstar Assets 
Dalton Barton Refuge 

BEERS (1) 

a irk (Matthew) 

BUILDINGS (24) 

AucdL Pvt. Cement McNeil Grp. 


Beaver Grp. 
Beechwaod Con. 
Charles l David) 
dark and Fenn 
Crotsley Bldg. 
Dean smith 
Downing (G. HJ 
Poster (HJ 
French <W. CJ ■ 
I.D.C. 

JjB. Hldgs. 


Magnet Joinery 
Mali Ins or) (Wm.l 
Men- Abell 
Marshalls (Halifax) 
Mhcconciete 
Pochlns 
Smart (J.) 

Tunnel cement 
Vale (Theo.) 
Westbrlck Prods. 
Wilson Connolly 


DRAPERY AND STORES (4) 

II Hi and Goldstein Llneroft KHgaur 
Hepvmrtb ‘B’ New Day 

(II 

Tetefusfdn 


ELECTRICALS 
*A’ N^vta. 


ENGINEERING (7) 

Brickhooie Dudley Gen. Enfl. RaddHIe 

Bronnsrove Casting McKecbnle Bros. 
Card aothfl. TAC.L 

Crootte Foendrv 

FOODS (51 

Bessett (Geoj Oriel Foods 

Hintons (A.) Rowntree Mackintosh 

Lennons 

INDUSTRIALS (15) 


Lonsdale Universal 
Macarthys P harms. 
Nathan <B. and 1.) 
Reed Intnl. 

Walker and Homer 
Westminster C. Prop. 
Windsors 


A.W. Secs. 

Barclay* Secs. 

Brit. Am lad. Metal 
Brit. Syphon 
Canning Tn. Glass 
Eastern Prod. 

Johnson Gro. Chtrs. 

Lancaster Carpets 

MACHINE TOOLS (If 
Norton W. E.) 

MOTORS (S» 

Plaxtons Lucas L)J 

Hawker Slddelev Alexanders 

Asscd. Enahwerlng 

NEWSPAPERS CD 

Assd. nows L’oool Dtv. Post 

Bristol Post . 

PAPER AND PRINTING (7) 

Brit. Panting Olives Paper Mills 

Dolan Packaging Transparent Paper 

Ferry Pickering Waddlngton ‘B’ 

KMPH 


PROPERTY (12) 

Aquls Secs. Muddow (A. J.) 

Argyle Secs. New London Frogs. 

Cent. A Disc. Proos. Oddenlno's 
Ldn. Cttv A.WtteW. Second CHy 
London Ho ml no Walt* and Son 
Mot. Est*. and Prop. Wingate inv. 

SHIPBUILDERS (2) 

Hawthorn Leslie Mountstuut 
SHIPPING C3> 

Fisher <JJ Ocean $feam 

SHOES (21 

Lotus Plttard (C. W.) 

TEXTILES IS) 

Carrington Vhrdia H wr.. ray 

Joncralg Utter 

8*«WBCd Morton 

TOBACCOS m 

Gallaher 

TRUSTS (101 

Bishogsgate Prop. l.F.I. 

H oreat Inv. chchen (Rbt.1 Tevler 

Jos Hldgs. Lon. Aust. and Gen- 

Lowland Inv. S.E. 4%pc Anns. 

Tnefrenpe Surimrest 

TEAS (4) 

Amalgamated Slnglo 

Empire of India Ruo Ests. 

MINES (21 

Pahang Gold Fields Mng. led 

NEW “LOWS” (17) 

AMERICANS (61 

CP.C. City Investing Pref. 

Caterpillar Gillette 

City Investing Intnl. HMgs. 

INDUSTRIALS GH _ 

Bensons Int. Svs. FoUierglll and Harvey 

Broken Hill Prop. 

TRUSTS GU 

Aust. and Intnl. First lev. Am. 

OILS (1) 

Brit. Petroleum 

TEAS (2) 

Deundl Long boum* 

MINES (31 

Geduld Inv. Pcko.Ws1ksead 

Selection Tst. 


Smokeless fuel 
supply boosted 

A smokeless fuel installation 
costing nearly £2m. has gone into 
production at Coalville, Leics., to 
help meet peak winter supply 
demands. 

The new Rexco unit, the fifth 
commissioned by the National 
Carbonising Company, will pro- 
duce over -250/100 tons of fuel a 
year. It is linked to the Snibston 
Mine complex by continuous con- 
veyor systems. A National Coal 
Board official said yesterday there 
should be no difficulties in meet- 
ing future demands for smokeless 
fuels. 


Option Report 

and three-month “Call" rates 


OPTION DEALING DATES 
First Last Last For 


Caiman (E . A, i BpcLn. 75_ 

Cornwall Prop. 93% 3 2 %. 

~ ' -- *Ln. 


, _ 1 0pcLo, 

116® New TOpeLn. 117 
County New Town Props. OMSSk® 
Comb. Secs. 8%oc1stOb. 76 
C23p) 9BJi 9.Js 9! 


(Bp) 2 


M. and 
73 6 


UNIT TRUSTS (1) 

G. Dividend Fond Income Units 


IRON, COAL & STEEL (135) 

Babcock Wilcox Z81 78 9 B3 2- 4pcPf. 

4 %pcDb. 68%?. SpcDb, 74%S 
Broken Hill Pwtejanf (JA21 452!® 20® 
6® 4® 10* 18 24 S 18? 19 17 
BruxIOrti (MusseOmryW C2Sg) 9 BO 1%s® 

Cor? {Wm.> Son 380?® «D« 2 59 
, Dw- Asbmore (25a) 41 %® 3% 3 2% 

: Dcxford Sunderland 36J;0 7W 807® 6_% 


Donforti Elliott (SMHe&jl C25p).62%® 1. 
A CZSP) 61 60 


Nineteen Tiwmty-GIgtit fnv. TsL {250) 156 

Nth. Atlantic Secs. Coni:. (Z5oi 77%® b 
N orth boDTh Invest. Tst (25 p) 87 6% 

Nthro. American Tst Q5o) 83® 3 
Nrthm. Sec®. Tab 05 d) 94 
on and Assoc, inv. Tit <Z5p) 42% 3%. 

Da- New 42% 

Omnium Invest 7%pcUuXn. 115 14 - 
OrMt Hldgs- (2501-58%- 
Premier lOvnL <25p) 153. TliPcUnsAn. 

US 14 _ 

ppty. invest, end Finance . 17a , SgcBu- 

RaSwHro*fm^ 5 T*L (25p) 113% f SS"™?? ■» 

rekft.NatPrtiv.BrtlC,) • n2ks»f » 

«I3) 220® S® 7 i Vomne OOP) ZB 

{ 


Firth rr.) John Brtwj 133® u® 5 
Holland worn 21 % 2. «-gcFf. ISw 
Hawthorn (R- W.i Leslie (SOp) 29>^ % 
3a SscPt 32%? . 

Head Wrigfrtson (25p) 54 
Uovd (F. It) HUBS- 1259) 52 3. 7%PCLfl. 
76* 

Nenufind Steel Tool (25pi 148 5% 
Rlchsnfsam Wesararth (SOp) 37® h<S> 7 +z. 

Robb Caledon Shipbuilders (SOp) 


framing Royalties (5g) 47% 

“to Tlnto-2/Bc Corp. (Reg.) (25 p) 180%® 
1® 80 77% 8% 9 81 79% 7 8 82 80% 
1 % 3 

Selection Trust (25m 425 TO 10; 30 
Southern Malayan Tin (25p) 1130 12 
Tbsrsts Sulphur ' COppor (Reg.) £62) 180®. 

(Bearer) (£21 ibo* 

Tronoh (25p) 510 4 2 

Rhod. & E. African (46) 

Botswana Rst <R2) 160® 55® 60*® 
Globe and Phoenix Gold <12%gj 80 
Kifuc Dev, (12%p) 8* 

M.T-D. (Manama) (25p) 92 
Roan Corrsold. B (K4) 171® Z 5 
Tanganyika Concessions C5Qp) 134 1* 
Zambia Copper. Invests. (SDB024) 34% 
3% 4 3. Units 0* Ln. 1977 24*0 %® 
S'30^4% 3%. Units of Ln. 1982 17<® 
%« 16% 17% 16^17% 

Zambia Indust. anil Mining 6pcDoUsr6ds. 
ISl/SIOOl 622%® 

Zambian Anglo Amer. (58D1XO) 167* 72 

Soutii African (246) 

Anglo American Can. S. Africa (R0.10) 
2249 2 5 

AnghJHTransvaaJ Consd. lev. A (RO^O) 

BIwooruiteleM (RO^SI 124* 

Bracken (RT) 46% 

BtMIMlfOntein (Rl) 180® 70 63 
Consd. Gold Fields (25P) 175 7 6 8 9 
80 % 78%. 8%pcLa. 92* 1%* 
Coronation , S v nd lc ste (R0.2S) 48 
Dagoafonteln (ROJSO) 7* 

DoornfodTeln (Rt) 136® 

East DrieWnteht 1 R 1 ) 165* 1 3 2 4 60 
Eastern Transvaal (RO-50) 14%® 

C/sborg (R11 51 

Free state Geduld (RO-SOl 550 5 64 S3 
General Mining Fin. Cun. CR2) 775® 65 
Harmony OtlLSOl 63 
Hartebeestfomein «rd 157 z 
Jessel (R1I 6210 70 5. 

Jolumpcibun) ^Cnad. Ipy. (R2) £10.12%® 

KlnrS CR1) 81 *2 

Kloof (Rt) 2220 36® 7® 2 1 3 4 7 5 
Leslie (RT) 28 % __ 

Ubsnon (Rl) 17S® 80 . 

Loratae «R1) 210 
Lgiaaerds Vie! noai 25* 6 
Lvowborg 02042%) 42* 1 2% 

MesxHia (TranswaU ibo.soi frf 
Middle Wit (Western Areas) rRo.25) 1300 
PotBietererutt Ptstinums <R0JI2%) 79® 

PraJdent 9 Brand Gold <ROSO) 430® 2® 

President Swyn Gold (Ro.Soi 240 
Rand Seltct'an (RO.SO) 457 ® 65 7 
Soat/rraaJ Hldgs. (ROJO) n a Opt. os. 

StiiftMteln Gold (R0J50) 32 
U.C. HmtS. (Rl) 920 90%* 1® 1 2 
Union Con. (RO.06%3 139® 7® 8® 6® %® 
S 57 6 H. . 

Van! Reefs Exploration (ROJSO) 393 86 
95. New 400*0 393 


uramy new im 

Craigton .Comb. 

□aolan Holding 
Dares Ests. I 20 P 1 16. 

ISSS.'Ri.? 5 ^?. 

Great Portland Ests. CSOp) 271® 2® 3 
Green (RJ Progs. (10p) 85ii® 4%® 5 

Greenntat Props. (15p) 64® 5. 6%»C1St 

Db. 71 3- 

Grandon Secs. (10p) 103 >ta 
Grovewood Secs, fta) 32% 3% 

SIS® 27* 15 

Hasikmiere Ests. «0p> 13S® 4 5 
Investment Co. C25 pj 94 
Kay Sevan (5p» 24%5 __ 

Kennlngs Ests 5%pcPf. 52 
Land Gen. Develop. A (SB) 21* % 

Land Secs. Inv. f_50p) 17B 7 6%, 

27% U 8%. B%pcLn. 95% 4%. 

B%pc 94%®. 4pcLn, 139%® 138% Bi 
5%£dLn. 138% 9. 6%pcLn. 125*® 6% 

Leeds CJ.) Prow. 9%pcDb. 29% 

Lmvston OevehK). < 1 2‘IPI B9® B % _ 
London Clty_ Wrttcllfl fTOp) 49%®S 
«9h % U 9 50% % % 1. 6%PCl3tm 
19B9-B4 75 

London Shop (250) 82%. 6%pcLn. 105 
Metropolitan Ests. (25g) 189% 9 90 08%. 
ffipcLn- 90% 

Mocklow (A. J.) Group Did. (SP) 87® 
New London SpcPf. 148 
North British (25n) 198® 

Oddenlno's I25p) 316® 18® 18. New 322 

Peachey (25 P) 136%<0_ U 5 4% S% 6 
Peureula Htvs. (Sp) 1600 
Property HWB. Inv. (25p) 210® 

Raglan (Sp) 17%® 18 
5L Martins (25pi 165i> New 166 % 

Samuel (25P) 280 
Scottish Metropolitan C20P7 120® 

Second City flOp) 35 4% 5% % 

Slough Estates <25p) 90 
star (G.B.) Hldgs. (50pi 222%:® 1* 3 2% 
l-flbKLn- 218® 18% 16* 16 

S^-lng Uhd (me. r.l 207 %® to a 11 9 
New 71 ;® 88® 68 %® 73® 70 88 
70 2 SB 

stock Conversion Inv. Tst. (25 pj 599® 801 

Town Oty Props. OOp) 116 17 16% 15% 
Town and Commcrcial Props. (20 pj 136. 

6%pcLn. 122% 

Town Centre Sec*. (25p) 70 
Tnvalgar Hook Invs. (20p) 140%® 39% 
40% 40 1% 1. B 51® SO® 45 £ 7 lie 

«v 7 *? n ,JZu „ S 1?Sh n A. ,oa %®- bpcS: 

87%. lOUpCLn. 109%® 
in®. Kingdom Property USp) 2570 8® 61 

Waite son flop) 60* BO 

westmnuter Prop. fnv. (2 Op) 199 ® 41 40 

Wingate Urn. (200) OT SU M 

RUBBER (78) 
Angla-lndoncsJan Plants. 28 
Beau SeJour (IDp) 9 . 

Bekoh Hldgs. (10 p) 16® 16*0 
Bertam Cons, nopj 17 
Buklt Sembowang Ests. (SSI 5 99 
CastHfidd /Klum) (iSp!) 18 17% 18% 
CralglflMi ( 10 p> 12 % 

OiHMIth (Ceylon) Higgs, d Op) 4% 

Spltiya Rbr. Hldgs. (I Op) g%® % 

Golden Hope (10p) 48% 

Grand Caitral inv. Hhfgi, (I Op) 3 % 

Guthrie Con. 251 49 52 48 50 47* 

Kinra Kellas (lOg) 16% 

Koala Lumpur- Keporm Antal. UOgl 26 5% 

Kidim Group nop) 34%® 4 * 3 %* 

Lares (Sumatra) (i op) 1 

London Asiatic Rbr. Prod- OOP) 51® %* 

London 'Sumatra OOp) 24 3* %* 

Malakoff (70p) 20% 

Malaya lam (log) 16%® 16 % 

Marawan (Java) nop) 19 
Merlimau Pegoh d*) 21%* 

Padang Senang <l0pi 6 

Ptantotlen HUM. flOp) 29® % 30 
ReeiMi (5P) .23 . . . ^ 

SeaSrfd ArmI. (lOp) 62%*« 3%» 

Sing ap ore Pare (So) 6% 

Vttfljm Valley flOpj I% ® 1 
Sogomaqa Group OOp) 29% 

Straits (lOP) 21 20 

SHIPPING (114) 

Alexander 170 

British Commonwealth (SOp) 223 % 
Common Bros. (25ol 98 
Court Une U5p) 177® 6® 8® 6 7% 

9 8% 80 77 


SPECIAL LIST 

NOVEMBER 23 (2) ' 

Barton Sons Ld. 6acPf. 54g 

RULE 163 (1) (e) 

Bargains marked under Rule 163 
( 1 ) (e) In securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List 

NOVEMBER 23 

«2"o,F *ssu.rw 800 

sgc xaear 

Amsterdam Rotterdam Bank 840® 

Aust. Wide Mining 1%® 2 %; 

Aurochs 30® 

Autolec 45%® 

Anamlnt £16% 

Austin, 64 3% 3* 4% 

Aust. Paper- Mfrs. 71. Do. New 12pm 
Aim. Continental Resoaraw 7 %* 

Asmtn. Ex. 4 

Adsx. Consld. Minerals Opts. % 

Aust. Foundation 33% 

Assoc. Sacuritieu 74 
American Tel. Tpl. £20% 

Bridge OK Ba % %. Do. (5 cents) 5% 
Blue Metel Tnds. (New) 12 ® lov»m 
BougalnvPIe F.P. 67® B 
OP.P.) 28 

Buklt Sembewang New 87* 4 ® 8® 7 Sgre 
Basin Oil 6%_ 

Blue Metal 58. Do. New 9 11 10 
Berlontal Tin Dredging 213 
Carrier Air Conditioning 34® %• 

Consol. Edison NY £121> U ® 

Cities Services £19%® 

Continental Corn. A PM. £21%® 

Dominion Coal BpcPf. £11% 

Erratum— International Business Machines 
should not have been marked £529 
(22/11) _ 

Equitable Gas £15%® 

Grace Bros. 91® 

Hamcreley Holdings 93® 8 
Hudson Bay Mining Smelting 830*® 
Hesperus 71 
Harbourslde CHI % 

Husky oifTCanida) 748 
1JV.C (Holdings) 67® 

I.B.M. 6143® , 

Intaraadonal Marine Resowces 1® 

Irvin Johnson 20 
Hume Pin* S.A. 50 
Jardlne Matheson 2750 
Kia Ora Gold 7, 

Longreqch Metal 3 

Long reach Oil 3 

Laverton Nickel (10 cents) 2® 

Mercantile Credit CAust.) 49 
Mining Finance 22 
Metal Ex. 11 Dt 16 13 IS 
Mount L-veJI4S. Du. CTO ants) 1* 
Murumba Oil 2% 

MVchalln B £105 
Mission Corn. £57% 

N.S.W. Oil Gas St- 
Northern Central Gas 649 
Nielsen (A. O A £18% 

New Metal 4% 

Nicholas International 40 39% 

Noranda Mines £13%® 

North Deborah 8® 

North F1litders.il® 

Nafco Chemical £27*u* 

Nobel eat 3%„. _ 

□ II Search B%® B % 9 
Offshore Oil % 

Poseidon S6S* 75® 40 50 70S 6B 
Pekq Walttend 2489 3% 2T 
Pacific Copper 50® 48 501 
Portland Cement (Malawi) 7® 

Platlna Devel. 7 ’ 

Pan Continental 32% 2 
Peck’ a pay 252 
Padbc Petrolenm £12% 

Planet Oil 7% 

Remgro 102 
Repco Ord- 92*. 

Raef Oil 5%® 

Standard Oil of New Jersey £34® 
Stellembosh Wine 205® 

Slpos Mineral Ex. 11® 

Sherri tt Gordon Mines £60: 

Swan Brewery 9B 

Stafford Mayer SA 65 

Steep Reck Iron 90 7 

Thomas Nationwide Transport 76% 6 

Tara Ex. 630 2 25 

Travalodga 30 

Tokyo Trust S-A. SUS13%* 

Tn Continental £12%® hi % 

Timor Oil 162® 

Unilever N.V. (FtJlO) £IHA 
Waltons 51 %0 

Whim Creek 110® 12 If 10 
Westfield Minerals 55®. Warrants 27® 
woolworth Hldgs. A 140® 

West Coast Transmission £1 It 
Wood side OH 40 39 
Wheelock Harden 123 
(By grrmlsdOR of rbr Slock Cxctumn 


lies, Vaal Reefs, Turner and 
Newall, Western Holdings, 
■»- , National Westminster, Lloyds 

Deal- Sedan- Settle- Mixconerete, F. S. Geduld, 
mgs tion _ neat. n)V, Combined English, Tigon, 
Pot Plats^ Burnt ah Oil, Els burg. 


Deal- 
ings 

Nov. 23 Dec. 6 Feb. 24 Mar. 


K: J *gf- J Sf-g British Printing, Tissus Michels, 

Dec. 21 Jan. 11 Mar. 29 Apr. 12 Ang1<1 Continental, Oil Explora- 

The Option market was very tion. Trust Houses Forte, Shipton 
active at the start of the new Automation and Inveresk Paper, 
account* Stocks favoured for the “Puts’* were dealt in Taylor 
“call” were Orme Developments, Woodrow, Peachey, XCX, E. 
Kloof Gold, Wilson Bros* ICE, Scragg and Lamson Industries, 
Shell Transport, West Driefon- while a doubles ” were completed 
tein, British Leyland, Cannon St in Wilson Bros, and General 
Investments, ARV. Argyle Securi- Electric. 

Prices in pence unless otMywlM stated. 


CORAL INDEX 
Close 427-432 


RISES . AM) FALLS 
YESTERDAY 

Up Down Same 

British Funds. ... 

Corpus^ Dom. & 

Foreign Bonds 
Industrials ...... 


ons 

Plantations «. 

Mines .... 

Recent Issues 

Totals ......... 


38 

2 

10 

50 

S 

72 

439 

270 

L816 

149 

63 

332 

6 

5 

19 

4 

15 

74 

17 

4l 

121 

22 

U 

16 

7uT 

410 L710 


Iudoatrlsls 

A.P.Cnnnsnt.„ 
BanasysB»nSc.. 
Beecbam— ~ 
Boots Dcdg^-. 
Borekn.. 
B-4.T 

IMthh f« y lin il 

Brttiab Oxygen 
Barton"^"—. 
BntlbVs » 
Cadbury’s™, 
Csnaoa 

Courtudds^. 
Debenbsms-. 
Dtatfllms— —i 

D rmln p 

Bin 

Fisoos - -- -- 
QJLA. Trust 
Gen. AeoWmif-l 
Gso. EIsetcbL.. 
Glaxo 


25 

30 

18 

11 

15 

80 

3Jfi 

6 

15 

5 

6 
ti 
9 

14 

11 

13 

12 

EO 

10 

12 

9 

50 


a.D^. “A" 

GaawHsu 

Geest Keen. « 
Hawker Sidd_ 
Hay's Wbarf— : 
BbuaoofFrssarl 
11 . 0 . 1 . 


“InroV. 

i.cjuT^. 


gut. Stores. 
(InverwfcBiped 
msmhI Sees. 
[Legall General 
p^da Bsok- 
riofs" 

| M arlfM fij^ptmn’rt 

(Metal Box-— 
[Midland BankJ 
NatlWestBaok 

P. * a DefcU 

i Limoy » »»■— »%i 
[Ralli Tnrt f — - 
IBank Qra.**A' 


16 

14 
20 
SO 
25 
17 

15 
6 

16 
7 
6 

86 

22 

30 

« 

14 
za 
£8 
30 
30 

15 

a 

li 

62 


Keed LntL 
■Slater Walter 
tea.-,— — 
Hmwi 

Tribe lnv„ *■*91 

Dailever 

Ctd. Drapery, 

Vkten •SSMSMI 

Wool WOltil mm 

Property 
Oap Cocmttea— 


22 

80 

5 
25 
28 
20 
16 

7 

6 




Ions 

tit. Petroleum 
OU~~ 
loa SeardiMMM. 


[Jliaai 

Charter Coqs._ 
Charterhall Sin. 
Can*. Gold — ~ 
Ob Beers Def._ 
P. S. Geduld. 
SrostBoaldar.. 
Hampton Afros 
HampMtt Props 
H Jocf 

IiJorho- — i 


30 

26 

5 

SO 

84 


iBtooldon- 


(PUn. Steyfl—... 
[Blo-X. Udg-uw. 
Watcnu™ 


retem M’na.. 


50 

62 

20 

3 

85 

13 

58 

20 

IB 

9 

80 

10 

6 

26 

8 

£8 

20 

15 

18 

9 

18 

7 


REGIONAL MARKETS 


Prices to peace ead d ewHemfs as sT 2Sg unless oOenrtst 


BELFAST 

B*£utC3iXlS76] £96 

B’Cast Hope£l 721 b 

Rulsy Wm)fa)) 17 

Hnabaa (B]«L 99 

SJrSsc'tlnrl 48ia 

UtBH EXCHANGE 

„ (80/86, (£78. CT [+5fi 

AlfisweGe^a, __ 


CkmdTkn Pr— 

CMcrtsPs-d^ 


Gotddtog.-— •- 

Bcdton (fildg.) 
IrUb DiattUera 
Irish Wire Bda 

Jacob.,.— 

JBuan Zr'ds 83p 

Srivermizira(t)p 

SBttthQTCnp^ 

Snnbfup.!- 

Untdars— 
WiordCUssstipJ 

MIDLANDS 3 

B*bazn Post AJ 

ina 

Ooo^iCA) 
JDonaWJL 
Boooa 


+5 


+ 8 



OssiR Ship £li 31 
HBl/mSTimlOp 1 
HH1 (CtoUi)£_| 12 
KJeeo-®«B— 5 
Lovell'sStegBl 5 
Zaraiy'diiwlQp 0 

ESsroeOfl B6lg|— 1 

Penarth, Br;. 0 
Sudan (Wm)- 41 

S mi th (Herm). 881 
Supra Cham — BI 
Vtooent 6) 

Wafsham's— _ 3 

WykasCLeiclOp! a 


NORTHERN EXCHANGE 


iHnaloaWmlQpl 
Hlgsons Brow, j 
EQndsaixBdSOpI 
HdLJo s^)h£li 

Katton CemjeJl 
f pool Grain £lj 
Man. Canal £11 
Moat H. A Son] 
Nichofa VfanJ 
N tha-G Wroth.' 
-(JSM 


Albany InT.30p 
Ash Spinning.. 
Batgreropl^i 
Booth CnmsJOp 
Brady (G.).— 
HHrfnMfrtJv 
Brdgw'VBstSOj 
BrOMth'pC&Op 
Bury Bing ( Sip 
Gkreer Craft— 
Czomar HtogjQ 
Dysoa BJL ‘A 1 
Slaoroad— _ 
BrVJSstJnv^a 

BreBtos 

Ganrly 

Gardner (L)— 

Cimfrftt. [ttiilj .. 


1 Peel Mills 

jRoth’amlvfc.Trj 
J tiayerConf 12iid 

7krenVBat2_ 
Tjr™ok(W)lDpj 
IVardla (A)—.. I 

Wood (Hd) I 

Wo’dw’dBISipl 

Y<Kkt£^nn&Dp.' 

SCOTTISH 

AUsaPTifelOpi 
Bnmtoo (M)— J 

OoUneuluL»' 
Cra ig A Hraefil . 
Dykca — — 
GalknreyCT)^.; 
Hill A Wylie—, 

XmsCTKUi*h 


6 

X20 

95 

600 

10*8 

ll&zj 

460 

125 

258 

au 

1S5 

90 

9 

421* 

55 

11 

13 

65 

86% 

EUs 

63* 

47% 

16 


+2 is 

h-i'a 

+2% 


i — i 


Morrison AGJ 
«lcfasids( 10 p). 
SoDKros— 
United Wire— 



SHAKE INFORMATION SERVICE : NOTES 

The following Notes relate is share Infomaden Service:— 

Denw^s* 1 ^ “2*F • a »»»wlse dividend passed or deferred, c Canadian. 

AiOL!i fe L)L^f ed “ Bro «P«tM grertber 
Yields bMw for mine of declared dbtri- est taatca for lfiTl-72. * Plgnres 

*— k “ ,d - JS -* , -ss 

E ^S^oveST^ 1 bSed ^attgoS Si T^ Kh w a * 

jprt jrjsr-js ss ajar aaraar 

mnwhlimnt relief- MPisarn based dr) nrogxcm or 

Hlshs and torn marked thus bare been official estimates for^gSSL® 
adjnseti to allow tar rights Issnee for lent rate before «ddw«. a i 
cash. _ _ ^ was paid a®, f Plsures hv ywi m riron. 

totexim (or ooarteriy) dm fnnreimd pectus or giber official penman f gr vm' 

or resumed. , * Yields based on U87 r ^rrZSt 

Inlezlm (arepanedf) Since reduced, TPienrea assumed. oNo aiaraAwy ^S! 
paned nr deferred. norattei Tax payable, a Dividend total m 

Xt Not comparable: net dlvs. pqM- date. 

* Figures or mm awaited. | Price at time of nupeostea. 

tt Bazhx and IrauniKcs: reserve aOoek- * Indicated dMdeod after geaffias icrtn 
tion* mar preclude c a lcnlaflons of and/or rtahts face; corer relates to 
dividend cover. srevlos dividend or forecast, 

a Tax free, b Figures based an p ids- A Indicates interim dividend, n tor dim, 
peems or other official estimate, c Cents. where none was paid before, 
d Dividend rate said or parable nn part "* Convertible leas stock Issue is 
of capital, caw based on dividend on Hdstcwce. 

fan capital e Redemption yield.. FFlat ♦ Merger DM of rearzanisatlfflJ la 
risid- p Assumed dividend and ifcM. progress, 
h Assumed dividend and yield after scrip + Spedai deposit certiflcates. 
tone. jPaytoent from eapfccU sources, 5«me boertar. radneed final aiMUar 
k Alter local tinea*, miuerim Wgiw r redoced eanttmB indicated. 

(ban p revi ew s total, n Rights forac pend- 
ing. Pence except where otbenrtSB 
indicated. nEarptag# baaed on pre- 
Dmina ry figures, r Australian currency. { 
s Dividends yHH escinde a special 
paymem. t mneatod ffivWetxfc cover re- t Cover does not allow for shares which 
lates » previous diridend, pfo ratio bated mar also rank for dividend at a future 
on Tates available earefogs. a Forecast data. Ko p/e ratio usually provided, 
dividend; cow baaed on prev loB S . rear’s V Ssdodins a final dividend deeiaroti^. 
eandnn. v.Tap-tree np to Ss ffi ate £. % Provincial onotatioos. 
w Yields allow for currency danse, tl Ko par value. 

» Dividend and yield based 09 merger Abbreviations: ad ex dtridend; xc ex 
terns, z Dividends and yield rtetade a scrip issue-' *fe* rights: xreex return 
medal paymenc cover does not apply of capital; xfc«x an: tcdrtx drewtnas; 
to special payment xed ex capiul dhtrOmhoa: xgb ex partial 

a Net dividend and ridd. a Preference bid. 


Cover altar* for conversion of shares 
not bow ranking tot dividends or ran* , 
tag only for restricted dividend. 
Assumes aD entity capital ranks for 
dividends. 






















































































Sr’s* nape 

Stock Ckwlngl-hK in- Edrap- 

■ . Price — tor’rtj tton 

HighJLow ■ £. £ | £ 

^Shorts” (Lives up to Five years) 

lODAf Baa Coni-jUnc 1972. 100* 3.98) 4.58 

,j»ft 96% G» 4pe 68-72. _ 99ft £01 4.42 

101* 88ft Exchequer 81pe.l9T2 101* - 6.1? 4.52 

102« ®HJ Exchequer 6jpe'l&73. . lOZg — - 6.57 4.25 
96ft 92% Heeerie 3pe *88-73.— 98% -ft 3.0S 4.34 

»ft 82% rremtpoai 3pe '88-73. 984 -ft 3.05 4.34 

100ft 89% Trefls.^% Km lOOfJsfi — 5.21 4.82 

M»£ 937g Conv. Wpc 1974. 100%* +ft |.23 5.09 

lOOJi 98S Frew. t>i% 1874 ... 100SJ + ft 5.45 5.11 

1M% 86*rMwwy6liwl87«-.104Ui8+* 6.43 5.22 
101ft 8Bft Treasury 8pel815.. 101ft +4 6.92 5.46 

934b 6*g8win*3poG&-7& 93*;+* ?■« £97 

102ft BsAi.'04pe 1876 I03ft+ft 6-36 6.84 

102fi8 »% Treasury 6ipc 1978... 1026* +4 6.55 5.84 

100 H 043« Victory <pc 1076 97%| 4.10| 5.15 

Five to fifteen Tears 

99% ff7%[Pnndini>4pe'6M0'... 9754 4.101 5-10 

lOZSfl 98 Treat. &i* 1077....*.. 1025a + % 6.16 5.93 
91l e SO HfectriefpC 1974-77. 911 B + lfl 3-fl 5.05 
93 81 Itanapat 4pc 72-77, 91%* 4.35 3.59 

86% SaJeKsefaeqiierSoTB-W. 96% +% 6.28 6.97 
90% 76% Electric 41pT'-74.79 90% + % 4.74 8.91 

86% 704* Do. 3iro ^6-70 86% + % 4.06 -5.65 

86% SBieTnawuxaipc -77-B0. 65%*+% 4.10 5.67 
93% 767a binding 5ipc*7B-8D-. 93%* +14 5-62 6.25 
*45, 67% Treaty 34pc *79-81. 84% + % 4.18 5.81 

110% 92% Do.Bipo ■80-82 110% + % 7.92 7.28 

B3l a 71 Funding 6£pc ’82-84. 93% +% 6.03 6.57 

109% »%{l^Mniy8*pc -84^^109% + % 8.00)7.72 

Over Fifteen Years 

91% 78 [Pud din g6ipe ’8637... 91% |+% 7.141 7.49 

64% 47% transport ipeTMa.. 64% + % 4.72 6.66 

77l B 61% Treasury 6pe ’S6-89-. 77% 4% 6.52 7.37 

100% 96 Bramiy81pc’S7-8a..lQO%*+% 3.15 8.12 
82% 67% Funding pc ’87-9L. 82% +% 7.04 7.68 

81% 66% Funding 6pc 19B3 81% 4% 7.46 7.89 

107% 937 B Treasury 9pcW 106% 4% 8.47 8.38 

66% 41% Gas 3 pc W 96 65% 4% 6.40 6.83 

107% 96 rrwumry9pe’9S-€ 107% 4% 8.53 8.42 

66% 41 Redp3pc‘86-M 56% 4% 5.32 6.60 

106% 90% rreueiiy8Jpel997.... 105% 4% 8.46 8.41 

106% 94 % TreaaEJpc 1997 “A".. 106% 4% 8.47 8.42 

66% 73%14eaiiury6ipc , *4!8.. 89% 4% 7.94 8.15 

62% 40% PuDdinga4pc"KM»... 52% 4% 6.B0 7.50 

96% 96 rrvu^pe'OS-em 96% 4% 8.37 8.39 

.89=4 67% (Treasinyftipc TO- 12. J 695* +% 8.01 8.1o 


CANADIANS 


100* 3.981 4.58 

99ft 4.01 4.42 

101* 8.1? 4.52 

102g ..... 6.57 4.25 


04% A 4* 6-48 
101ft 4% 5.92 
93fc}+* 5.21 
102ft 4ft 6.36 

102% +4 6.36 
97% 4.1C 


5.45 5.11 
6.48 5.22 
6.92 5.46 
5.21 4.97 
6.35 5.84 


METAL— G*n. cent 


s3j J 

Sfr-ft+Wf 


,03% 71 
1<£% 90% 


91% 76 
64% 47%. 
77lg 61% 
100% 96 
82% 67% 


rf>4pc'08-12.J 695* l+% 
Undated 

4 pc. .j 477a J+% 


3.31 5.05 
4.35 3.59 


5.62 6.25 
4. IB 5.B1 


6.03 6.57 
8.0q 7.72 


+ % 7.141 7.49 

4% 4.72 6.66 

4% 6.62 7.37 

43. 8.16 8.12 

4% 7.04 7.58 

4% 7.46 7.89 

4 % 8.47 6.38 

4% 6.40 6.83 

4% 8.63 8.48 

4 % 5.32 6.60 
4% 8.46 8.41 

4 % 8.47 8.42 

4% 7.94 8.15 

4% 6. B0 7.50 

4 % 8.37 8.39 
4% 8.01 8.16 


BUILDING INDUSTRY — Con tinned 


1.5j i.SJ 9.8 




8.581 - 
8.47 — 

8.46 — 


96% 87 
833 4 69% 

106 lot ; 


477 B *0% (Consols 4 pc. 477 B +% 8.581 — 

427g 36 War Loan oipe 41% a 4 % 8.47 — 

42 36% Cocv. 3ipo ’61 Aft... 417g 4 % 8.46 — 

oa% 31 Treasury 3pcT?5 Aft. 35% 8.58 — 

20% ffi% Consols 2ipa....._ 29% 8.54 — 

89% E67 B [Tre««uiy Sipj-.—.-J 29% -...J 8.64) — 

• "Tapatoek** 

INTERNATIONAL BANK 

B&%[ 87 |3lpc Stock ’69-74... 95% |+% I 3.67 [ 6.19 
833 4 69%ppc Stock *77-82.— 83% + % 6.07 7.41 
106 [lot |Spo Stock 1976 104% [ 1 7.67 ) 6.92 

CORPORATION LOANS 

90% 87 BeUnat 6pcT3-7&,.J 90 6.67 9.47 

98% 8 &S 4 Bristol 64 pc 76-77. 98% +% 6.74 7.33 
93% 80% Bsks 64 m 76-77... 937 B 4 % 6.01 7.37 

98% 88% O.L.C. 6Jpc 1876... 98% +% 6.84 7.09 

102% 90 Do. 71pc 1977 102% + % 7.22 7.17 

86% 73 Herts 6£pc 78-80... 85* + % 6.18 7.68 
«f> B61? Uir'poolojpc71-70 95 +% 5.79 7.01 

112% 101% Do. 0jpa w-84.... 109% 4% 8.93 8.27 

4034 33 Do. 3jpc Irred.... 40% +% 8.90 - 

too* 90*4 Loo Oorpflipc71-T2 100* ...... 6.23 5.37 

86% 83 Dol %pc *75-78.—] 96% +% 6.87 7.53 

101 96%[UO.C. Bipe 71-7BJ lOl 6.43 6.43 

100% 96% Do. 6 pc 1972 100% 5.98 5.02 

BGft 88 Do. 3ipc ’63-73— 96ft + ft S.63 5.97 

100% 93% Do. 62pc 1974— 100% 6.70 6.43 

94% 81 Do. Bpc 75-73— 94%+% 6.47 7.48 

67 74% Do. 6ipc778L... 87 6.40 7.65 

80 67% Do. 6pc *80-83 80 6.32 7.77 

84% 68% Do. 64 pc '82-84.... 84% 6.70 7.72 

78% 65% Do. 64 pc '86-87 78 ri _.... 7.03 7.96 

90 75% Do. Bjpo -88-00.... 90 4% 7.74 8.06 

24% 29% Do. 3pc *20 Aft.... 33%«d+% 8.71 — 

9»i 8 86% Manch. &ipc 74-e. 94 4 % 6.58 7.0S 

96% 83% Middx. Sipc 76-77 94Efl«l|4lg B.59 7.36 

86% 74% Do. 6lBcia»l..._. 86% +% 6.17 7.70 

95% 86% Newc’le fipc 73-76. . 95% 6.28 7.2G 

9534 87% West Rid^ Hpa'Kj 95% 6.00 7.03 

COMMONWEALTH AND AFRICAN LOANS 

88T B 79%|Aiuti. Eipc 70-76.... 88% +% 2.82 6.28 

08% 83% Do. 6pc 1076. 97 «d 4% 6.19 6.83 

9634 86% Do. 6pc 74-76 9634 +% 6.24 0.95 

885 4 74 Da 5ipc 77-80.... 86% +% 6.35 7.77 

E6% 71% Do. 64 po 81-82.-. 85% +% 6-51 7.70 

88% 72% Do. 6pc8l^5 86S B Bl4% 6.93 7.71 

83% 77 C«ylon 4pc 73-75... 83% 4.82 10.17 

75% 70% Emit Ai. 5jpc 77-83, 7S%tt — 7.90 9.71 

90% 84t fl Jamalcn 7pc 76-78. 90% ■ — 7.90 9.30 

70% 65% Kenya, &po 78-82... 70% -.... 7.27 9.95 

98 91% Malayala 6* pc 73... 93% « 6.80 9.60 

103 96% N.Z. 6po 1972...._. 100% +% 5.96 5.36 

9878 88% Do. %po 70-73.... 987a 4.37 6.13 

99 90% Do. 6tpo 1974...., 99 +% 5.63 6.62 

83% 69% Do. 4pc “78-78. _. 82 W 4-87 7.28 

89 77% Do. 6 pc '7^50. ... 88% 6.87 8.14 

72 67% Nth Bhd 8pc T8-81 73 8.69 11.40 

71% 66% ffyra 6pe TB-81 ._ 71% 8.68 11.57 

94% 82 Sth.Afr.6ipe-74.76 94% 6.96 7.61 


4% 6.01 7.37 
4% 6.84 7.09 
+ % 7.82 7.17 
4% 6.18 7.68 
|4% 5.79 7.01 


...... 6-22 6.37 

+ % 6.87 7.63 
...... 6.43 6.43 

5.98 5.02 

4ft 3.63 5.97 


4 % 7.74 
+ % 8.71 
4% 6.5B 
l| + % 6.59 


I; Ell' 


Brown Shi ply 


- Pe 

2.1 s!ai2.' 

2.6 8.EB13.J 
1.8 2.7119 , 

2.2 4.3] 10. 

1.7 3-515.' 

wl z 



Tfl 



53% RedlanA 132 

10 Seed £ Malik... i8 
27% Beene [P. J.) _. 62 
12 Barnards Ex(Gr 1 5 
» B’ch'dsWallOOp 74 
31 Roberts Adhud. 85 
16 Rowlinson [10pi 47 

30 Rnbarrid 80 

163%) 90% Rugby P.Cemnt 136 
207 ( 96%(SGB Group [2C6 


0- 

1.7] 2. 

2.ll 5. 

f 0. 

3.6)18. 
5.313. 
4.3111. 


UarttnfltonO 



n4.5 — 
3.111.6 


83% 77 Ceylon 4pc 73-75... 83% 
75% 70% East Ai. 5ipc 77-83, 72% I 
90% 84% Jamaica 7pc 76-73. 90% 
70% 65% Kenya bpo 73-82... 70% 

98 91% Malayala 6 i pc 73... 85% 

103 95% N^Z. Gpo 1972....^. 100% 

98% 88 % Do. 4|po 70-73.... 98% 

99 90% Do. 6 ipo 1974..... 99 

83% 69% Do. 4pc 78-78. _. 82 

89 77% Do. 6 pc *7&80. ... 88 % 

72 67% Nth Bhd 6 pc T8-81 73 

71% 66 % Nyasa 6 pc TB-81 ._ 7U( 
94% 82 Sth.Afr.6ipe74.76 94% 
64 26 Sth. Shod. Z 4 '6&-7C 48 

£2 23 Do. 4ipo -87^2... 38 

72 24 Do. 6 pc TB-SL 67 

76% 70% Eangla 6jpo 78-82 76^ 


90% 84 t B |Ja males 7pc 76-71 
70ig 65%) Kenya bpo 73-82. 


Bowthorpe (1 


5.0jll.l 
4.4i 14. S 


INDUSTRIALS (MIseelL) 


14 1J 3.1)20.8 



61% Amoy Grtra 



93% l+% I 6%l t* 



% YdS 3 I 1.9| 5.9! 9.1 
.... *20 1.4! 4.914.4 


1.8( 4.2 12.9 

1.9 l.sso.a 

•,.9 3.4 14.3 
,.9 3.017.0 

80.6 9.3 - 

2.2 4.410.0 

3.2 5.4 9.4 
0.7 1 - 

1.8 6.115.8 
62.4 3.413.8 
0.9 6.915.4 

2.1 4.311.3 

1.3 7.4 * 
2.5| 2.814.7 

1.1 8.3 1L3 

1.6 5.6 4.6 

8.1 4.111.7 
1.3 6.017.9 
0.8 7.8 16.0 
1_9 4.811.1 

1.1 3.629.7 
1-6 6.6 « 

2.8 5.7 6.2 


WeyburO'Bng 


+% . 

+ % 415 
! 92 
fl 
IS 
26 
ts 


3.118.1 

6.9 5.3 
5.713.3 

6.1 13.1 

7.1113.0 

2.81108 

10.5 

3.9 12.9 

5.2 8.8 

6.2 12.9. 

1.8 16.0 
4.4 10 JZ 

3.3 15.7 

7.3 — 

8.3 — 

4.7 10.9 
5.4106 
8.5| 6.7 

4.1 12.6 

3.114.1 

6.3 8.5 

5.4 8.3 

4.5 12.2 
8.3 5.9 

3.7 9.2 

4.9 9.8 

4.7 11.2 
- 20.3 

11.0 - 

9.3 10.6 
6.6) 6.9 
3.5)15.6 

9.5 9.9 

4.7 13.4 

5.4 7.3 

08 03 

7.8 8.9 

5.5 10^ 
7.7 5.9 

7.6 9.1 

1.9 10.6 

5.6 5.8 

6.1 9.7 

3.4 * 

9-0 07 
6.7S6.3 

6.2 9.4 
4.9i 9.8 

7.4 6.1 

8.7 7.7 

4.8 9-7 


Cons.ZinSm' U21J240 
Cope Allman op) 81%|— 1% 



137 88 |Golilt«rg(A.)....fl37 

23 17 Goodman Br. Bri So 

287% 191 Irtratian Ware.. .1240 
300 181%.l3t. Dnlronaal...'303 
£96 1180% Do. ‘A’ Ord....|z9C 
32%jGra Milletta lOrJ 72 
22 9%(Hall A Earl &p..i 18 

138 86 jQalwim 10p..„. 122 

WO 76 BsrdrlForn^.. 125 
120 57% Do. ‘A*S/V.....107 

17% lSivjHeltmeol Loni^-i 13" 


73i 

109 

60 

78 

401 


30 [11% 


2.3’ 3.5! 12.7 1 62 
136 


LonpsrtPri *10pi 


63 w lunncaatcr (D.).. 61% 


22b 1103 IDqctilo 8 tw>]i >,.,[324 



9.6! 5.8 
2.9:14.3 


5.6115.4 


61 36% 


251 
24 

FmiKis Inds....l 42 
0 
7 


2.1)22.7 


utd.Bf*euJti 


66%>watMiBPh 


Hewitt (J J 


HolUiBroa. 


90 I** l?17ii 3.a) 1.^16^ 
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MDUSTRIAL (Hiscelt)— continued 


ttINSURANCE 


PROPERTY— Coa Tinned 


fete 


| S°a» 

ess? 

5 °sr> 


M'.-eUsI . 


ils'Fndednn Wh I 79 
1 Iad.acrn»(10rj 83 

,[lirt<x-Oity (2& 


5 ■ JlntCo®pttt’rB£jjijllf' 

I Intl3a»Keic.Jl5» 


laar.ii >i- 
-1 ' 16 l.OJ 4.7121.3 MS 

6 1 .6 2.fipl.S 112 

f-1" J5 L4 5.0(14.7 288 

rfS 1.0 3.5B9.5 482 

lli^U10.0f7.4 497 
-2 (SO 2.4 3.6,13.3 so 

— — - - 860 

rflB Jl.8 7.B15.0 MS 

1 J20 5.3 7.4 4.1 96 

.... Aliag-B 2,-319.4 96 
■ ifl 16* 2.1 3.&1P.6 .197 
-.2 fli)* 1.4 4,9114 8 *E8 


SjJohnaon Cln’re.1 65 +2 +8 1 0.9! 3.1R4.5 133 

jjohmtonMthy£)I3fl2 12*j l.al 4.3+T3.2 333 

podge Int i 76 (—1 13 l.ffl 4.3)14.7 18) 

Kalamamo 166 34 1.71 6.111.7 372 

UiangolZOp. — 103 U2 B0 2.7j 3M 9.3 427 

[Kriwy ln4.12ap 64 -244 2.4 4.8J 8.5 165 

KenncdySm20p 82 +3 320 3 .2) 4.flj 6.4 285 

lKrat(Geo4t50pj 93—2 3 (ljf 1.6156.1 2401 

(H3e«nM 310 *35 2.0 2.8)19.3 365 

l&ode Int —...•.( 26 I _ 690 

[LCP Bids. .riia 15 L9| 3.3116.2 

pc lot. 10p-..13Q 440 l.ffl 3.3)19.3 2S0 

pjamson IpdiL.J 79 la +1 131 1.5 4.H15.2 


Hlph| Low! 


IM7«2 Bcwrinp(C.T.)..484aB-2 jt38 fij 
&54 4 BrentauUlBd IOi-J 112 -....1*34 l. 1 

[190 Britannic 5;v....l226 J .—..It 186 — 

PSO |Coinm. Onion. ..(442 } |t61 — 

S7J 14 Eagle Shu- (top|!444 | + 4 it24 — 

£50 Economic..-. |J74 1 45 — 

gl3 Equity* Uw<brt286 ,+4 I HO — 


|! j+«isfl !| 2131 as 

84 SB-2 Jf38 [£.& 2.0! 19. 6 
12 -....*34 l.fl 3 O' 19.8 

26 tl€6 - 5.71 - 

42 tSl - 5.6 - 


6»fi Fenchurch (10p}j 82 
61M Da "A." (lOpi 82 
lln Gen. Accident.. 178 
167 UumtUan Bora 1 ,2 72 
Stoatflammond (LlJ 90 
UITb Haoh(C.8.)BOp.[220 
7Bi, Bidden (A) 10ui|154 
2371. UgnL&aenerIfi^318 
297^8 Leslie* GodwMJOO 


+4 |t24 - ' 2.7[ - M”' 1 ?, 

I 45 - 4.1’ - * ■ 

+ 4 1110 - l.ffl - J * 

1 35 - i 3.7! - }** l 

+ 3 i 45 l.E; 5.5115.8 ns 

+ 4 , 45 LS; o.& 15.8 ira 

+5 tse - ! i.i) - !n« 


J t;) '|T»lvhiLow| i-J"* | 

2.0! 19. 6 l JR 95 .Berkeley Pmn.J145jaI t- la 

3 C 19.8 ISO I0« Bmdfotd Prim.. 188*3-8 
5.7j — J«lj 76lj^ritia5Und_...l27M+l 
3.5| — 120 8?l£;Brbcrrt) Estate., 1134 + 1 1 ! 

2 7[ _ lOTlp 81 iOiplta) * CtJea 971g| 
a 1 _ 195 106 I Cent.* DistJlOo 195 1 + 5 


i|ss LJS!!ieifl«s 1971 

!5-‘ a 


• (fis !+*(*! IlWri 


TRUSTS. FINANCE, LAND — Cnnflnnefl 


16 .1.8) 2.8H0.2 1 « 
tS6 L6 3.4hB.6 52 


Allied Textile...! 69 
Blackwood MW 62 


j 5 ~ — ; Stock >3 5 e*-S' s ’ 

■3! Hi*h|Li**! p i b-r5r-l 

9 1 7.B W5 EOS [River Plate Def.|240 *+« f 37 l.'l! 3.8)23 6 

6'ol4;3i£= B IfiWj l bCohecot Br) PI 50,83 1 lf25.S 1.0) 4.3,23.6 

5 _ j-WO pffi DnBnbSh'i F1&310 | .^...it23.8 l.Ol 4.3,123.6 


• TF.4R — Continued 
India and takisian IconL) 


| 8 60c* 

Ritth.iw! 

*0 I S3 1 Scot tUh Ajmun(£l 


Closing |+ o 
Price — 
i 1 *** I 
28 | .... 
7V« + 1< 


+5 f92 — i 3.1) _ [in 

+6 tsa 1 - ! 3.0 - ,935 
...- 20 US', 5.6. 14.9 ; 13 
+ 2 | M5 1 1.5! 4.180.1 116 
1 + 2 1 t45i| 1.6 2.7,52.6 94 


36H;Cl»riutwil Hop), 92 b 8+ 1 1 1 16 1 1. II 1.8(49.8 37v> M rRstra^WoolSOJ |S +2 
77 iCfwsserteld. '1621 1 414 1.1 2.2:42.8 3B**| ® [Jnbn)_.j 32 +1 


— f — 1 114 60 phWaden >109 .......1 14 I * I 3. 

- f-9'.r n '®5 125 -iClMJcbTay JSOJZ32 -...l 29 L» 3. 

T*i' 5 i a 2 O'ntiy lOd 47ls + 1 8 14 1JA 3, 


■AeUMnaon Ipda.— 79 ^ +1 13*1. 

^ lAncaner Cpce. 164 +S t22* 3. 

Ccnnderette lte 37 424 2. 

Uwtex 32 12 1. 

Leboff FoballOp 73 — tWIB 1. 

I^bua Harris £1 39 - B — — 

4 Leeds AsaeUL..- 117 +1 (26 2. 

Lep GroopflOp) 190 30 $ 

I*oney Prods (% 41 — — 

U Lewis * Feet— 176 30 1.E 

a Do. "A" 150 .30 l.E 

l[Liden lOp.. 33iaj— i B 3.4 

Uhdsay Wino* 16 — 

UmSuateies 61 ..... J19 1J 

Upton 112 26 2.1 

k4 lipyda lad. lOp 79 t30 b2. 

2 L01L* Nthn Sec 64 — 2>a *16 2.. 

■s LongHmUy lOp 44 17* 1.! 

taOKjnleUnfral ■ 65 +1 16 1 J 

. wAJiona r(bOj ISO +Hh 17*| 1.i 

•• [Lyon * Lynn [ 80 10 1.1 

MK Befrig'nlOnSCO .....: U60 2.i 
2 U.T. Dort 10p_| 55 +8 25 * 

MitmnleMnlOpt 29 (13* 1.‘ 

4 M'cErthjBFh20Sl64 +1 22 8. 

. HcEridaHbtlOpi 98 MQ 2. 

4 ,McIntjy» Bp,.... 16)a IS* 1. 

E Ud'xne Tm'dsSpI 23i z +1 IA17.B l.< 

8 Magn'IlaJUglM 78 ..-£22 3.! 

lingnt Ag illop] 139 +2 110 2.' 


2.4 4.8 8.5 MS 113.14 Lon.jfcSIiin.f6w 143 
3i^ 4.9j 6.4 285 08 M'tttew WrOpfesl 
|I^ 1.6126.1 2401*IBlla MertUTY 50pl.J196 
2.0 2.8)19^ 365 213^ »haet fild{^CW340 
-1-1-. MO ,400 Orion n_-ZjE85 

1.9) 3.3118.2 3W ^9>4j Pearl 6p. fSBZ 

1.3 8.3)19.3 |» IKl- Phoenli ^54 

1.3 4.»I5.2 I}? 0 Price Fortes — J27B 


wwiiTViiwy iu]) tiijTii 1.2 a.uM.ui--- « , ST ^ "i 

60U Cltv OfSaes 114 -1 til 1.0 2.4,'W^r JZ a^mhng’orth^Op 

3m [Com wail ftp,... 93 ...... MSO 1.6 L6142.7J 31 ; |1 [ Da “A 20p-. 

24Jf 1C ntty Ne wTlOy. S5ij 7* LI 2.1142.3; W [ tHWib) 


49 lDaejsn tBldg8.1l 9Bia]+'i| j 13 |l.l| 3.3)27.4 1 ® j g |7 


nl SSBSSSX SWT 5 LSSa? »«.■ [ftrUaad «A’-.26 U 10 1.1, 9.6 9.4 BPS 

Ill3l s 6 dJkkS ^P tnalOTjlol 113^11 3 3^ 7 73 ! 56 ^I.TwttWW) 78 HZ. 142* 1.8 5.4 9.9 ®i B 78 

! ll£la MlBfBraiwSs..:.. 1051* -Dfl lM a.ejsQ.O ! “ 2»^WmoQ....-.jn7 U| 12* 3.0 B.W2.6 105 78 

: 17 ■•n.-vl 1 cifi 1 o I 1 nl n /,,i c I Efl >23 ftaftriOaneLl 45 I 12* LI 6.9 123 LIB 66 


15 L9J A3LI8.2 KBB'4 Wl 6p. 1282 

440 1.6 3.319.3 |® Phoenix — ,234 

IS* 1.5 4.2 15.2 fH JM Price Fortes — 272 

t22* 3.4 3.4 12.9 ™ IVoridm* *A'— 183 

424 2.0 6.6 7.8 1281a Do. 'B*....— .. 175 

12 LB 9.4 7J3 104 143 Prudential ftp). 160 

hMIB 1.5 2.527.2 1* IJI Refuge ‘B’ 5p_. 169 


hi (22* 3.4 3.4 12.9 J® 

d24 2.0 6.6 7.8 f 2 ? 

12 LB 9.4 7J2 “J 
tWIB 1.5 2.5 27-2 Ijg lg 

rr *25 i7s sTs 

30 * 1.6 * 2® P® 

— - _ _ 36F E2£ 

30 LB 4.315l9 91 60 

30 l.ij 5.0f13.7 627 301 

" iiA i s i 600 326 


BdnimnmCB - [ BB 

Royal. — kl4 

■an.4.1 1. n in,Jisn 


--~l 45 1.8) 3.2116.8 101 49 IDaeju t Bldgs. 9Bla|+ 1* j 13 

■ZjiSlSilK 3 aaaassa^fv- it 

-5 i f S 2B I j ? 22 - 0 ffi Sj&to^-’iSiii-iis «S 

” rr: ■“ 17 llls)FnrBSt- Inv. sp I6M 8 

ria — I i’Sl — H® 83ia;Gmnd JonoUoo 178 1 + 6 *12 

.!™ 7^1 S-f Lr, 280 147 Id. Portlaiid60n 273 at — I (12 

1-6 ’ Hi 20,2 to 1 2| 34SB)GreenftProplOp &e3 WBi 

H “jf n _ ,12* ^ jDreencaU. ISp. J 64*2 16 

L'i~ £2 — ! S'2 — 129 I a jOreenalniBilSp.ll87 I koN4C 

« 1031s fill,® mndonSeraliipjlD3la f20 

“5 - 5-0 “ * M feromw'd SeosJ 33 . rt A18. 

«" Ao “ i i'S “ W. 481* Guardian Prop.) 901^+ia | 48 


I4l;> 7iajHidd Bras. IO13 

34 IB Hint Mh'nfflM 31 


14 1.5ll0.9l 6.1 aw 

, ib* 1.4) 6.6) 6.3 ■ 7g 

IB iHlrat Mls'nfSOi 31 ' 9 1.7 B.itaB 41 

57 iHoaifrey^—.— 110 +Hal 22* ; 1.8 6.1 18.3 

ai 3 fniing , arthM20p 271a dll 0.8J 6.0)14.9 iS 

21 I Da “A" H)p.. 27 • — it dll 0.8 B.l 14.6 
[ 37laJenimc (BMasl 38 14 B-ll B.E 3.2 


S2 (^afegnard Inti..; 63 id „....[ 

!K7lgpt Andrew....... 198 ». 

68 ISeeplre Ine„....> 6Q I 

S7ieiScieatiriciBiec.l 38i* — | 
94 |5cnLAmlne(SO]4H5 + 1 | 
101 jricol.lW.InV— J113 +1 

84 jHeotttah In* (101 +1 

BlLtlScot-MortkA, Tst;107 +1 


m 4 

5 

- 20 

..... 6 

4 

.... 8 


...- 119 L3 1 ^ 

-26 AO 5.5 9X1 

+30 i2-ft, 3^ 13.0 300 
la *16 2.1 6.2 7.6 
- 17* 1.5 4.C16.3 
16 1_A 6.8 10.8 B7 

Is 17*] 1.6) 6.0] 9.0 95 
10 1.81 8.3' 7.9 93 
..; W60 2.3 A3 23.0 43 
25 * 4,5 * w 


I t 13*| 1.4 4.5llE.S 4 »e 24 J* Herbert. t A G.t. 36«s!-3 


15J W oOfia Stfenhoaae— 90 + 

13.7 627 301 Sun Alliance £] 494 + 

12.9 LB3 lib Son Ule bp. 162 +2 1 

_ - BM EDO Fsh Uar l eEDB580 

_ 500 326 Trade lndem£3 500 _.... 

9X> 270 Victory £1 410 1 

13.0 300 127 Wigham-Rlch .. ,|262 +2 t 

iZ:® MACHINE TOOLS 

,10.8 21 131? Brooke Tool 2Z ,1 — 

9.0 95 65 Clarkson ftp).... B6J2 35 

7.9 93 65 Da ‘A’ ftp) B6I2 35 

83.0 43 17ia BlUott (B.) 30+2 A 

* M 27 Herbert (A.) (£1) 54 ...... 


xa — 272 ;ia»& 1.6 3.120.2 70 

•A'- 183 1 28 - j 3.8 - w 

175 — 28 — J 4.0).'— 189 

1 ftp). 160 +2 >84 — 3.4 — lS 

’ 5p— 169 -1 135 — ] 4.d — * 

» — BB 10 — f 3.0 — go. 

kl4 —2 |52 - I 3,21 - ^ 

ai0*.jl80 1 1 62 1.6) 3.4116.2 

«. 300 +B 60 1.4' 4.2117.4 £U 

1 90 . — *14 1.11 ABS2.4 

use £1 494 116* - 3.4 - „ 

•P- 168 +2 65 — 2.0 — £2 

sBDH 580 11 — | 1.1 — £■ 

cm £3 500 30 — 1 6.0 - I S, 


17 11U Fore St- Inv. 5p ISig 8 1 1.0 2.4441.6 ® 

175 SlSfiiGrend JonotJon 173 +6 ♦ 12 i 1.4! 1.942.5 ® 
290 1(7 bt. Pnrtlaiide0n273i4— i (12 l.Zj i.BU.5 25 


273 Hj — I 

66m „.... 


i^i+Uni»A 1,0 oii 4 Tcoe..iinniu«, +1 

rrr\ ■ i'l S'flma IM 9* Scot National. Jll 5 n+ 1 

+la i 10 I L3, 7.6t,0.5 uol0 | 3cot . Smlwni j 10 l |+ | 

-Ifl I 10 1 1.11 9.6i 9.4 115 88 Scot Ontario.... 97n1 

1*42* l.ffl 54 9.9 ®)a TO <8cot.lItd.lnir... 90 +1 


15 4 6.0 4 j Cry lot 

■l n 9 . ' 1,1 |10H4 Ceylon Plants i£ l» 

7 111X13 0 53 8] « 1 3h Uimtmla Vtller>£1 

13 1.1! 3.6 52.8; rl, 4S 4 lGelsbs (20). .... 

2laben. Lovlon (Kip). 

12 1.1 2.851.6 27 1 ■” 

14.4 <6 3.1 * 52 

IS I.C 3.0)12.8 bj 


1.9 5.2 

1 . 2 ] 9.6 
L&I2.2 
1.3 B.7 
i.6|ia7 


U-l (12 1.2 2.2IS0.5 Mia 3 

W1B* U 4.0)24.7 83 ® 

16 1.1 3.704.5 S 

......l*^ A£ S.9R4.6 B7 10 

1 fBO AS 1.9;I9.0 « M 

rfAlB. 1.6 2.8(72.1 “l® 

+ 1® 1 48 1.3 2.8(55.5 

-5 I (25 ! 3.4] 1.2i49.5 


33 Trafftrd Carpet 43 

61«)TroydslaIndl0p ' 141n +i 2 

3 mikeeb Qrp_... ■ 6 

S3 W^JtPlayiiefil 82 

466* Wooloomberefil 49 —1 
10 |Wmlda Walter 21 +1 
10 'Wurth (Bond)... 38 r— U 
36 [ZougbaJ — 140 ...... 


8 1.0 
rflO — 
428 LO 


+ 1 22 A1 £.8 16.7 ,721b g 

d40 2.1 4.111.9 “I TO Jones* S-hip-sn 103 

10* LI 3.823.3 *6X4 11 Ueggita ftp)..... 12 

IAl7.fi 1.4 3.81B.8 J1*B 22 NewaU (10p).._. 37 

d22 3.1 A911.2 Mi = 8 Norton W_£.(5pl 14: 

1110 2.7 7.9 E.S «8 20 PowerTool (lDn) 30 


ill s Unix Z33 U-Z 

i-Black— ■ 44 

Frank £1 65 1 


1 (£11-1310 


Alngut Ag illOp] 139 1+2 j( 110| 2.7| 7.9| 6.5 «« 20 PowerTool (lOp) 50 
Macfca(Aird)I0p|113 +lg d42*1 2.1) 3.8)12.9 ^ jj. 1 * 70 

HnrlinglndWp. 29 dl& 1.3 5.2 10.8 j® 5 * S® , 22 

Marshall Ussy _ 34 12 L4 9.1 7.7 '2 IL. - l *9 

Da “A" 271* 12 I.4J1 I.B 6.2 97 M3b|WoU EL Tools... 97 

ManftaU's Onlv 233 -2 (22* 3.9 A4 1A6 MlvrnR intmi 

Martin-Black— 44 12* l.ffl 7.1 8.8 W4FTOR, AUtCIU 

Mason Frank £1 65 ..... BiBLd 3.816.7 HotOCS and 


- 4 (Medml[wter 10d 33ls 25 1. 

- aWelbny (S0p)„. 321* -Tig *5 DO 

[ilentmore (bp)-| 181* _■ 22 1. 

ulMetal Okwores-11 14 t!3i 1- 

Mectov 27 J4 0. 

x. a MIA. Glass ftp)J 26 A24 2. 

: gMitoMarabra50dl26 +1 16’ 1. 

i 2 Mitchell Cotta J 48 - 121 L 

1. tT&t’nsntO &j(82j2&£B 0 — 1 5 564 


S BlUott (B.) 30 +2 2* 2.6 3.1 IB JS «3 

Herbert |A-)(£1) 54 ...... - — I - I — 

1 Herbert (H. G.). 301*1-3 6.9 3.0 4.6' 7.0 

J evonsC'per lOp] 60Jal 46 tl.8j 6.7| — 

Jones* S-hip-an 103 20 1.7- 44il2Xi ^ 

Ueggitt ftp) — 12 | . — B 4.4) 3.3' 6.9 “ j 

SJewall (10p).._. 37 +»a 16 119) 4.3)24.9 , .g® 

NortonW.j6.ftp) Mls'+l* «a5 OJi 5^22.1 1 3 £? I 
PowerTool (1%) 50 _..Jrfl5 W-ffl 3.9;10.1: | 

1 BobiztsanG.A.31 70 Idl5 0.7i J ♦ ' re I 

Stsrtxite I20p)... 51 IB 4 7.1' 4> i 193 

Wsdkfn (50p).... 120 11 2.0 4.ffl » ! 31 

)|WoU EL Tools... 97 _... 417*2.0)4,6)10.9 140 

MOTOR, AIRCRAFT TRADES 1^ 

Motors and Cycles Jiss 

(Brtt. Lay land...) 4fli 8 [+1 | 3JI - I ADI - 


62 1.6! 3.418.2 360 p^BHumnewda ‘A'|520 f— B (25 3.4 1.249.5 
cq i a> a aji"? 4 Hmlftmcre lOp.. 135 ...... 20 L4 1.0 46.0 391 

+ 14 1 ll ABS2A 300 “S HK Land RKSt 240 -SD 621 LO 3.0S2.6 71 

+16* _ I 2,4 138 lmry Property. 218 13 L7 1.6 59.7 101 

rs Ion " 13 £J 4 IntPropDevlOp 10ig _ __ — _ «o 

?+ I “ B& 52»a Investment C& 94 8 1.0 2.145^ 128 

M _ g n _ 01 4Z1 e Jeronm Invest 43 rflO — 5.8 — 160 

la- _ 1 35 _ Hi B 123 4 ICay-jjevan&p... 25 -k 428 LO 6.8184 10) 

Jr 1 1 fij I 1 . }1 B 23 IDs Innd&ChsnW&p 2m - - - — 122 

1.6] UILB m gl tH-sobOp 138 9* 6 5.6 4 186 

) 136 83 Land Invest 130*d : 11* « 4> 56fl 

, , , 200 121 Land Secs. SOp.. 176 -1l 2 8* LI A6 56.4 

~ “ “ L— C1B0 £97 Do. 4» Coov.'ai tls8* 4i2.5 2.9T- 

f* 2.W1L3 tiKjS 8 Do.AJSOonv.'BJCiaS . — 5ll A6 3.8, — 

3 |.|5'S £*9 rI l>4.WpoC«WEt- S1061 611 AS 4.9 - . 

2^ 2.6 2.1, IB^ 433 (271 Law Xnnd £L..j405 I tlO*! 1.1 ASW.B 

“ 89 [-I* tlO U 1.41)8.6!^ 

51 +2H (12* 1.1 2.6,18.0 as 

£-8ia+Ua(16 1.6 3.8 20.1 gai 

79 -1 10 Ll! 1.371.9 i(» 

82*tf+l 2 13 1.31 3.9 19.8 2S7 

94 +1 9.8 1.4 A 153.6 42 

72 . d8 O.ffl A81L0 % 

88 . — (10 1.7 A3 33.0 577 


TOBACCOS 


9*j • 3.1 
11*1 « BJ 
8*1 Ll Al 
4 I 2.5 2.! 


1.5 40.0 591 (Brit-Am. (Hjy..]309 +fi 

3.052.6 71 571* DaGpoPf.(£l) 66la 

1.6 59.7 101 B2 BritlbbAnstSA 96 —5 

— — 40 13J*|CaTTM*e‘B* I2*p 341a 

2.145.9 128 77i| DunhUllAKlOc 118 

58 — 160 1033« GaUaherftOpj... 160 +5 

6.8154 10) 645b Imperial 881*1+21] 

— — 122 77 SlemEseti Hnty. 120 +5 

3.6 4 126 121 >4 Bob. Sea Tst— 160 +2 

8.2 ft 566 450 Da Def 050 Uz 


— |122 
« > 186 
4> 566 
86.4 


A6 105 78 Set*. Western... 93 B* l.ll 2.4 58.1 

Ollfi SS Do. -B" 100 - — - I - 

— 130 98 pea Cons. Tst... XlStij 10.5) « I 4.1, * 

— M 68 [SeaGrtNlba. 02 7.B LC| 2.3)12.4 

7 ino bo v%_ .in no ■ i ! ‘1 


11 1^ A 8)29.7 fm 
10 Ul.O 2.8)565 ^ 
Bi 1.1 2.4 58.1 i9 

.O.sJ • 4.1| * ’S 

P.fl LC 2.31*2.4 ,, 5l0 

S Ll 3.6tt4.8 *1u 


TRUSTS, FINANCE, LAND 
Investment Trusts 


[ 19 1.1 3.6(34.8 

I B f t 1 ♦ 59 

i 3* 1.0 3.9(24.7 q 

.... 6A - AH - 

8*1 - r 7.2] - 
... 9.2 1.1 2.5(34.8 13? 
77.3 - 6 B - . “6 

a T7 Li A«J7"l 
... lod - 0.7| — „ 

17 I 1.1 2.9)52.1 ” 

_ *H£, HU. 5 


| — 1« [tlO 3.8] 1.4(18.6 1 ftg5 
1 + 21+1*2* 1.1 2.5,18.0)3)2 


77 WadUn (50p).... 120 
603 b|WoU EL Tools... 97 


t 7.1 4 1193 
4 4.6l a ! 31 
4 4.6^10.9 140 


1*5 (Aberdeen Tran 176 nl *25 * 3.6 4 lag 10Dk 

76 Atom Inv- 1011* .. .. 18 1.0 4.4>22.8 s£& I 635. 

575 Dex. Fund gl.. 400 - - — gt L 

160 Alliance Inr. — 163 18 1.0 2.8^5.1 « 

172 Alliance Trust- 2051* +11* ' 22* Ll 2.7S2-4 i 41 

85 Al t if nd IneftOp 105 . +5 14 LO 6.715.4 

183 Do.OapltBliaOp aao 0.7 — — — 


[IlBlsj Me*. Bst* Prop. 1 193 | + 41*| 21 


ilO — ;-.( 16 1.3J 5.6 13.5 601 b 30 (Brit Lsvland, 46I9+I 

331c 25 7-5 8.7 » 8 Bx, Ctar^ef “ Sto IB ... 

*8 “* ^4pSd®j)!kSi5i -i 

181*1 _■ — J £2 1.6| 6.9(10.2 232 IBB Ben. Mts. Efuita 188 — Z 

14 | j t!3* 1.91 3.0)17-0 mi* Wz Honda (AD.Aj 165 I...- 


Lotus CsrlDp— 85 |t2 


27 J4 0.9 1 - 91 1 36 Lotos CsrlDp-. 85 | T 2 

26 A24 Zi«9.8 l£la 6 Eelisot Mtr.6p. 121a ...... 

126 +1 16- l.« 6:3 BJ - . ' . 


tlfc - 

17cj 4 
18 4 


31 191* Uoontview &pj 30sd +1* 82 A! 

1*0 86 Mncklow (A-J.) 140 +2 25 Al 

66 65 Do. DbM 86 — — 

148 100 \cwLc®donPVpll48 +7 21 1.1 

138 102 North British... 198 nl _... 24 « 

320 lTSfOddenino'i 320 +8 413+ A 

220 115 Psrsnwnnt.ltlty 220 (14 2.' 

1351a 61 Peachey Pwp.1. 1341*^ — T flQ 2.‘ 

210 136 PrupHdg.AJnv.l210 19 1.: 


10 1.1 1.3)71.9 ids 85 AJtifod IneftOp 105 +5 14 LO 6.715.4 1 

13 1.3 3.919.8 257 183 Do.CopltaJ(60u 280 0.7 — — — „ 

1.8 1.4 Al 53.6 4gj t 33 Ambrose Inv. In 411* ...... 12 LO 7.4 13.3 IM 

48 0.9 A84L0 70 46 Da Cap. 69 — — — - ,84 

10 1.7 A3 33.0 S77 224 American Triist 26 1 +1 31 0.8 3.1J8.7 

21 * 2.7 * 271 220 Da ‘B 1 247 - •— - - 

82 8 Q 37 « 3 100 77 Anglo AtaSeco. 87 .. — 9* 1.1 2.7S3.6 90 


- — — — M [68 [Sea Qrt Nttaa.) 82 7.6 LC 2.3)42.4 

35 0.8 4XS27.7 MK 68 Da ■».„ 90+1 

1* 1.2 3.126.8 1471« 1121* SeotoSwtAOi. 130 B +1 W Ll 3.6b4.8 
8 1.0 9.5 4 1041* 78 Sea Soot. Inv... 93* +1 8 4 *14 

84 - A6 -. 164 IBHfcaTst .‘5C0I.J153 +3 3* LO 3.924.7 

(40 L3 7.1 H 106 100 StalerW.InvJiOpilOE)* 6 A - AH - 

. 119 (lWlglDaSiSl'rir.Cfv.lBll'Tl 8*| - (7.2j - 

ilOl 70 Sphere lav. 91 9.2 1.1 2.5(54.8 

50 2 61 ACM 9 6 130 97 SPLITIna(lOp) 114m— 1 77.3 - 6 0 

6 ZML4 s3 _ 85 Do. Cha (10p) 97+1 - -- -- 

rl4 1JBJ68 8.1 136 87 StandaiJl 11*..- 125 +la 17 1.1 3.427.1 

15i 2 6 5 a 6 9 126 575 StanhopeTst (52 600 . ... lOd — 0.7] — 

65® I;? 4-3, 5.4 l«ls 137 SteriingTst— 146 17 1 1.1 2.9)52.1 

19 16 A3l 9 8 ^ 32354 Stookh'kkre50p 346 +1 13*| 4 LB) 4 

19 L5 5.6 Tlifl ® 521p Itehnology *A'. 63 6* 1.1 5.1179.5 

I *211 1.1 4 591.0 5H« JJa ■B'.-.-.... 62 .. — — — — I — _ 

39* 1.0 6 6ll4.8 ® 13Ug Telephone* G.. 169 ..... 27 1.2 4.0170 B 

112 10 S lIlB B ^89 90 Isnpls Bu_.„. 121 +1 20 Ll 4.Z]2B.1 

. * 1 ' 71 ESI* Thanet IneftOp) 66 4JULI 3.6 75.6 

LAND 301* 26&a Throg. Growth.. 30 ij _... 8* L0 7-014.1 

ts 144 8S4S Da Cap. (£l).]l34 — — - j - 

„ ,, 6« e 42i*frhrogmorloa_..i 65 (15 0.8 5,EC:3.2 

* 3.6 4 I® 1001* Da 8*pc Ioan.Jei86* 8* 4.4 '4.S- - 

18 1.0 4.4178.8 ag 63S 4 Tokemaate (10p)j235 ; - - - 

— — r„ r r, Sldgjio Tokyo rstlsWsiBia +l 4 26«s 1.2 1JEM3.7 

J'? H«s ^ 49 «>! 10 LO 7.014.4 

14 LO 6 715 4 W ®ipi1»L..-|l07 — J 1.8 I “ 

0 7 — — — Per Trns. Australia see AusL £ Int 

12 LO 7 4 13.3 188 1117 (TVans Oceania. 1 139 I l 16 jl/LD 2.7)59.2 

_ _ ll _ 84 I 46i t br P to-wLl n o50J 56iJ ....-j 7.9 | L d 7.0 14.3 

31 0.8 3.158.7 220 n81i 4 | Da Capital (8) 287 1+4. — I — — J.— „ 


12 Halcyon Inv.(lnp). 16 

321* Cnnlu i£l)._. 5 1 

« [Arkfnlri 43 

37 Lcnura(£l) 49 

rO Nnwam Ullya (£11. 20 

m 4 Ourah High £L ... 42 

flUlj Pol mui In lln £1 147 

B'? IhtjnweUn H-Jg.bhi 12 

85* Hmehaugh H 

4 Sent t'<*vlnii_ 4 

14 Siui. T« * [As £i 14 

36 Stair Is i\l £1 56 

3ij rmCnrrorstlon. . 4 

Africa 

70 IBIsnme f£l) I 130 

24 |ll Qu lists 10*, [ 45 


50 

...j 

71 Z 

-*4 

145 « 

no m 

~ 3 | 

ms n 
61* 


3*4 

.■■w- 

16 

.. 1M . 

51 

.. 

43 

-2 

49 

..... 

20 


42 



147 

(-3 

12 

...... 

11 

■ ■■Ml 

4' 4 

f's..e# 

14 


56 

-1 

3*4 



10 1 . 020.0 
5 Ul. ft 16.7 

20 i.o;i3.a 
4 * 9.5 

3.4 1.5 I L8 
2 Ul.i 5.0 

4 - 2.5 

5 1.2 9.8 


MINES— CENTRAL. RAND- 

(Durban Deep illiiJ 64 ) ......I i !■! 

| Hast Hand Prp.lKh 10 I 1 - 


| Hast Hand Prp,l“ 
iLulpaards VI. (10, 
(Usoil Lessee (2*ci 
UnndTtn'n Bot-lffi 


2 . 0 | • 
9.4 * 
4 4,3 


itfl ■ A e AMn D lA* I r**t IU 41 004.1 IM 

S H HS! M'| 4& Robinson Deep(2*c)| 

n ns m i'i jii an* 20 |41 Dimer '3cj 

SJliataiti 40 I 29 (West Raivi 1KI1..-I 
— — I — I - RSCTRRr 


‘ :4c 1.5 1 

— I :4*4 1.2 t 


•25 | » 
18 1.1 


1.0 A8?6.J 

1.1 2.7 32.4 


(15 i 0.81 5.8,73.2 
a*U.4j'4.&l — 


EASTERN RAND 

40 [Bracken (UL | 46 J .. 

7blUsQsfoiiteln (SjOi-iI 71* 1 .. 
21t«|Kast Dawt(Kl) .. ..j 26 

tn (tu.i 1 11 


3.7 V 3 lg° XI 
4J5 8.9 .MJa 30 


_ _ _ _ 84 

31 0.8 3.1J8.7 380 
__ _ _ 226 
9* 1.1 2.7K3.6 90 


J.V !VU 

7.9 | Li 


1131s 73 
2.7)59.2 481+1 26 

7.0 14.3 7b I 66 


?to Int. Div. 361* 1 IQ LOI 6.8 14.4 1201*, 891* 


07»?)Trinai«fa lov....Ul4 

90 | 6£ljfTrost Union | 21 I - — I 

1201* 89l*JTrnslee CorpL— 111 +1 
400 5171* TynesidelnvXl 385 

128 95 Dalon Comm.-. 110 +1* 

181 134 UhL Brt, Sea.» 166 +i* 

38 27 UhL Cspttsis.... 29 «... 

48 38lg UJC Overseso. 48 +1 

83 fiUaU.AD6b.C0rp. 74 +1 

682 S71* U^.TstFand<51 500 

L97 167 UticoNVSubKIb 172 

216 lhJia W Interb ot tom _ 186 —2 

86 J* 681* Wltan Lnv._ b7 +.1* : 

103 83 Do. 'B* shares 801? +l 2 ) 

1121a E7>a Wood HsiL 101* a 

109 . 125 Yeanua Inr.... 165 +1 : 
£9 22 York* Dines.... 29 


+4 — — ~ — 88 [63 JS. African Ld. (3bei 73 

+ 1 A 27* l.ffl 3.219.2 65 46 Sub Nigel (2*e> 63 

(0 ] l.l) 2.8151.4 ( 46 [34 Iviakfnnteln (Rl) 43 

+ , IA13>i 1.0 3.1U7.8 'TO lUHiiWlnkelhaak (81)... 150 
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Bedfeern Glass. 163 
Reed Bxec. (6p). 63 
Ueed lntl.£I — 256 
Bfilyon PBWB-127 
. Benwjek WUMmj 75 
iBestmor— — .. 98 


10 L4 4.4115.7 “2 56 

15* 2.3 4.1 10.6 ^ TO_: 
14A 2.6 4.4 8.9 P 6 ®8a 
14 8.5 4ft 9.6 1M 
,21 S 2.5 1.6 51ft 38 ^ 

1219 2.5 1.5 53.2 Ml 681a 
17 1.6 3.219.7 48 20 - 

20 L7 3.019.5 451s 167„ 
(95 lft 5.210.5 43lg 183*: 


i-S (22* 2.bi 3.1 18.0 £} 

1? .iPASat! 8 S-iaw so 

+ 1B 15 #1 4,81 #1172 126 CWUdsted. ... 152 

ffgi o 61 4-[3 9 4 j 148^4 C ontanqnf^: lod- 161 

" _ " +J0 j'J 6 5^ S£i TO Coat. Union 84 

tojnn » 7fti|8ft ^ Uamulns Inv— 80 

19 i O 7 I 116 80 OebonturaCorp^ 100 

“ * Deb, SeonrHto. 130 

*2 r« 1H U3 Derby Tstlnc£l 177 
£ 3.6 o- 2 223 180 Da Cap. 60p_. 805 

20 • 1 • 206 61 Diractfipanisb T 189 


467^01, vdeedale InvJ 74 
50 6a *B’ J 80 


25 Ll 4-1S1.5 21 


” UP mi aSso 177 1» Derby Tstlncfi 177 j 

- . UM 5.6 5.2 ggg ^ Do. Cap. 6Qp_. 805 . 

IA20 * 1 ♦ 206 gl DiractSpanlsb T 189 [ 

S* M -on * in n TO3ls Dominion* Gen 158 j 

1 /is ml bSI 13 Wfi DowatteAGnati 145* 

2 ,75, oi TT * « *8 Dua^K lnabOv 39 

! ifi! S'S I — 338 1230 Da Capital £1 313 

- 195 145 of Scotland 177« 

~ 3 ■§ 7 ? 146 10Mb Bdin. * Dandae|l31 

,..|tA12*U4.ol 3.3| 7.1 a» Ml Kdlnlnv.DL£l 1871a 

108 78 Beet.* Gen— 94 

1HKK 9b 76 Electronic Tat.. 79 

iiih i gi R-inOft ® 76 Da “B" — 78 

AA+OI 4JB 0.1 IIAU gj gg Ifimheaknienv.. 75 

~ _ I I _ 68 66 BngACeledon.a 80 

22*! 1.91 4ft 10ft “ W ll 

-. tl7*]Eft^ 3.513.1 TO TO ^N^Trt_ 82 
... 14*i 2.7j 4.3 8.7 JS ggSgsg; 

ifSHuiS" » X'&X! ™ 

. td9.2 2ft] 3.014.5 ™ (lia 4 * Bqmty Ina(5l^l61« 
.. 18 L6| 6.0 10.9 515 [378 Estate Du ties£lKI 95 

_ — — - - 143 1106 Brer Heady 130k 


Bevn'lds WJ I 
Rtdh’dsBros.U 


16 +3 18* LO 4.aiB.5 28 

17 (25 2ft) 6.0|l9.3 1TO 

5 tl5 8.61 +»ft«l 1.8 ® 

8 tdUi 2.3 4.fflll.5 •«. 

21s 507 2.4 3.1 13.2 “ 

7 ft— — - - S 

41* AIS] l.ffl B.d 9.7 “ 

5 .—.#<16 L7 2.8toft 5? 


Bopner Hdgs— 271? —is 

i Do. ‘A 1 261a — Jfl 

fiooedale Ihda— 67 

Ifiotsprlnt (20p). 63 

E Sov. Pad 47 — 

Wcacs— . 148 -5 


[Rowell (A-) CLOpJ) 22 

■(ttyan (I*) (bp)~| 181* +is 

[Sale TBney 1 72al 

fSandh’nrtilWOp) 50 -2 

kSahgen .1173 — 

pcapa. Group — ] 70 +1* 

l^rid' mbergerSll£64ia ..... 
(Scotia Inv. 10p.(ll2 adj — 1 
Soot. * Ua Inv J 126 . . 

[SeatodMotor HM147 +2 

(Settle Spest(£ 

{Shannon (12jp) 

Da "A" (12*p 

w (R.G.) 


3s vis Godfrey.. 168 
)mdt Hides-. 81 
XrttoaForanaw 92 
Saxes (F. G.]— 72 
Hanfleldlccw-. 31 


j fl6 ,2.1- 2.519.1 387 flftO Runcimsi»Wb0ri242 B2*| Lffl 4.6)13.4 

tl6 i L4 4ft 14.4 2451S1165 |Sbraf Swam5Cp|188 |tA18*U4.s( 3.3| 7.1 


(—1 IfdlB ; 1.6, 4ft! 15.4 

f I 15 1 2# 5ft- 8.0 

I 2* Ll, 2.0146ft 


SHOES AND LEATHER 


74 (13 Ll 4.4 

B7ieUia 8 L7 7.3 
261a -la 8 L7 7.e 


8 L7 7.3 7.9 * 

8 1.7 7.6 7.7 “l 3 

__ _ - __ IS 

25 L3 9.6 8.1 28 

10* lft 5.5 9.6 100 

18 2.3 3.213.9 TOO 
15 3.1 6.8) 7.0 27 
|rf16 LO 4.3|22.0 103 
{20 2.1 X I - M 
dso 1.5 s.ohi.o Ip 
18 L9 2.6 20.3 * 
18J L4 ,6.8^10.7 » 
51.49 3.0 0.9|56.6 ^ 
46 3.3 4,6) 7.5 ^ ■ 


12 Gtenfleldlffw-.J 31 J B*, 

171* Godfreys lop)-.. 3 1* *T, . — ,tl5 . 3.7, K.411fti 24i e | 167 B ' AUeboneflOpl *| 24l 2 | — |AA15j 1.61 6.1(104 

8l s HangBrInv.(l(W lfMa + J 8 I 22* — j lft. - . 24 l£Ms]Brevttt (12*p)~ 19 i — — — — 

481* Hnmson (X. C-). 83 I . — J (15 1 2-1 4.5,10.5' 32 j 17 ftrirton (GB)— 241*1 — — I — — 


8lsHangerIitv.(10p 16ia +>a | 22*, — | lft. — , 24 
481* Hemson (T. C-). 83 I . — 1(15 12.1 4.5.10.5' 32 

381* Hartwells— 87»^ (16 [2.0 4. K lift! 120 

80 Henlyi (20p) — lSOlsi+Us! 27*; lft, 3.940. 1 i 125 

Z8ls[HollhigdraJca_. 80 i ,617*, L4j 6.5,13.1 1 84 

131sfJe*aups (10p) _. .23 1+7 14 ; « ' 6ft[ « TOO 

66 Naming 89«< + 1 15 J 4 ■ 4.2) * 220 

66 LexSemeeGm, 128 l-J 412* 2.7- 2.5,15.1 « 


ArtwBUs — by be I no i *.u t.aiiJw i ihj i TjlfiJObnsreli 117 | 22* ) l.SI wumumsi jr 

enlys (20p) 139lzi+11 2 27*| lft, 3.940.11 *25 | 53 Fenner (J«*n)_ 123 I tl7*j 2ft) 3.3 13.1 

oUingdreka- 80 i ; Sl7*i L4| 6.5, 13.1 , 64 j BOJglGarnar (Jssi — 84 14*12.7^4.3 8.7}“ 

usups (10p) 23 1+7 | 14 ; # 1 6.21 * JlOO 91 jRHtons ^Op)— 91 *35 L7‘ 7.7 7ft „ 


I 63J* Mum Hgatoa-|100 
60 MsrtinWidtatej 90 


as ft 6 1* 

i s- sninn 7012 60 iSeottish AntO—{ 62 1+1 
1.2i 4.5 18.0 ta niM no I 



t45 1.9 3.1117.4 S 
(20 L9 3.0)20.9 « 
(20 lft 3ftd9.5 » 
.-#16* Lft 4.6)17ft S 
8 1.61 3.5)18.6 

8 1.6 3.518.6 

... 18 1 L6 ‘ 3.3)19.1 
, 35 2.5 3.013.1 |fiz 

*. 16 2.1 2.916.1 ^ 

... 87* 2.1 6-ffl 7.0 “ 

- 27* 2.1 7ft) 6.7 « 

- *82 1.4 3ftj28.1 }67 

- 17* 0.9 6.6)17.4 

+1 22* L5 6ft) 13ft ““ 

— SJ LO e3l4.4 » 
+1 taoj L4( 2.9)34.7 “? 


1 141* ' PeanineM t-(lOp) 31 
28 jP'b(xi>Mtn(a^)I 41 
76T a jprWe A Clarke. 11 23 
12ia [Quick (HJ) (bp) 281 


' 89 stf + 1 15 ( 4 ■ 4.Sj « (220 ll2H*'KSboes (GOpj — 220 

128 h-I j *12*1 2.7- 2.515.1! 64 I 5l7 B ![nmbertHUi20p 61 

22 i - B — [ — [ — , — 16 I 11 jLenn'dsDPA 6p 15 ...... 

100 +1*| 19 | L3i 4.815.7 111* 234[L'pooU£l»i»(10p] B^a 

90 1 (25 I LSI 5.ff 14.9 ! TO < « iLotas- — - 70 +5 

31 1 1 417*1 L4- 5.612.5' 23 | 9 ,Ueit*er (A-H-L 18 

41 idl2* L4, 6.1.11ft. 41 ; 25 jNSFootwesrlOp, 39sflj 


Coat. Union 84 af 8 1.2 2.4 56.3 2TO U7l£iPtarmn 

Camillas Inv— BObu — . S* 4 1.7 4 144 83J+;Ralli ini 
'DebentaraOorp. 100 +1 13 1.1! 3.3 58.2 176 126 River* 

Deb, Seoarfties. 130 xd] 20*j l.l) 3.9)23.2 86 Gb |Schk»m 

[Derby Tstlnc£l 177 tlMMlM) 6.1 9.6 fi«ai£«3i|5.1i. £4J 

Da Cap. 60p_. 805 — - — - 570 E26 |S1. Walk 


2Ws 16 | Mari Invest Kkn 21 ...... (10 

45 3318'N.Mft.Nft.-... 43 12, 

a 10 N.H.C.!nvsl£*pl 18 10 

SO -66 IXevtUe Groan. J 661a 25 

I7D U7l£iPtaR»n(5)ft3oa 248 +1 22, 


I (10 1.0| 4.8)30.1 027(1=621*1 Veteenigmg fK2t.. 975 

12*) l.ffl 7.4(8 2 I ^ (VogeUiaMJ 66 


1.0 4.6)20.1 a* 7 
1.6 7.4] 82 :ul 
1.2 6.9112.^ 

1.8 9.4; 13.0 ; rfl . 


224 

+2 j 

51) 
188 Bl 


179 


5U 


18 


135 

783 

—6 i 

£10 


62 

+a ; 

l.t2 


58 

+ 1 j 

46* 


425 

-5”: 

59 


115 

90 

137 

— T"; 

975 


35 



83l|,)Ralii Int- .10p_.il 17 -9 50 1.5 4.3-15.4 **3 

126 River* Mete..., 160 +U 2 29* Ul.l 4 6119 9, 

66 Schtosinger (Rl>[ 56 s4.1 - « 4 - *•!« 


25 !ftl 84: lift! DIAMOND 

22* l.&i 2 2 m 4.5 : t21<: £14 [Anglo Am.Inv^A%| 4* 16 

50 1.5i 4.5)15.4: 87 VAST 130 

29* Ul. l[ 4 6ll9 a ; 165 'DeBeers Df. (bei ... 203 


E5e5 4 | + S* 


214 j£12*j Da 40pc Pr iKoi") £13 


Plfiie; 

130(4—1 
203 (-1 


Sc! 6.9 2.9 

Bel 6.7 2.0 

.....I 8c j 6.7 2.3 
3 37c' L3 12ft 

&c) 2.2 8.8 

S 60.1 2.5 /.4 
L t (20.} L5 22.0 
20 106c L4 7.1 
10 47 v 1.4 * 8 

20 *45t} lft 4.9 
■1 be) 2.9 5.1 
5 65.4 1.6 10.3 


2c| 6.5 5.1 
lNk 4 13.6 
16cj 1.7 14.8 

77*1 1.4 7.9 
10M 4 14.2 
15c 4 3.6 
i 69 l-> 4 7.4 
6c\ 1.4 17.9 
18fv) 4 12.0 
1 170cj 4 12.4 


S5c| L2l 6.1 
52 | 1.81 4.3 
19.2 j lft | 4.1 
lie' SftllBft 
12*11/1.3] 6.9 


85c; 1.7' 5.0 
136 j Z.lilO.5 
9i-- 2.31 4,0 
a*! 1.8 a.5 
t2ic 1.5! 5.3 
72 : 1.5! 4.3 
lid L2 10.9 
75 | 1.5 M 0 
12ci lft 7.8 
12c, 2.1 b.l 
55 : 1.1 6.6 
fflr, 1.0 8.3 


145c! lft' 3-1 
20 : lft 3.8 
14cj i.a| 4.0 
40 )4B.0j 9.2 


10 1.1 lft|89.2 5*9 m Starling Onr... 514 

23 lft 3.6 26-a £80 £23 SnezF’nNft.lOO&lid 

£7* L7 2.625.4 71 86 SnrlniriBtH’BSod 71 

8ft LO 7.0 14.3 2/b TO Trsiuglabell .... 105 

— — — - £109 100 lyndsleO'SSB 11350 

#26 « 3.6 4 £10J 900 Da AaaainSBllB7S 


31. Walker «SAl.,d60 £50 L6) 5.6)iao 

Sterling Goar... U 14 — S £20 1.7 1 6j.'6.6 

aneernNJl'.ldafilfd 11 - I 3.3 - 

Snrlnv‘alB’«60rt 71 +6 15 , 3-6| ; — 

Tranaglobell ....105 CSL4fO.fi J ; 

TWsleO’SSBI 950 (—12*. — ) - 1 - - 

Da AeaainSBllB75 j — j — — | — — 


«:isig 

' l» i 57 


PLATINUM 


88 [Lydenbarg (12*ci„ 

6“ | POt. Plat. (E*o 

57 , Union Plat. ilOcj.. 


2.5 53.6 190 LL0B1* Yavesaeor ( J H). 1 50 IAK* (AS 8.1 >5.1 ?L '• £ Coronsuon iftwi ...| 

S.5.6.7 89 85 WratnSelectaOu 30 ID 1.4 o.7]l0.4 

lft - 56 1 2H|lYarm lnvs.*...|5UaP ♦- <- ?? i “ 


£9*1 Ll| 3. (MSI. 2 I 


-14 2.1 5.ffll4.8 

td9.2 2ft] 3.SI4.5 


93 1.2 3.3129.4 
91 1.1 2.9150.8 
17 Ll 4.6 20.4 
11* Ll 3.5 27.0 
13 1.2 H.4 *5.5 
7 LC 6.2 15.3 
4 ').P 2.611.7 
13iUL0) 4.3 20.4 


■ mm i 18 ,13 .Khod-Corp. lft(p...l 

UTllATlKS 233 Ha Hoan Com. iKSj.... 1 

£60 (AA TremallstDb£60 I — l — —I - 250 l 13b iDmganyike (bOn..! 

41 [CalcuthiElec££l 56 ] 10 0.817.9 5.8J 67 . 4oi*; Do. Pref. (SOp).... 

17 ; Da Trams £1| 20 1 — — — — .123 ! 98 WsnlrieColl.iSR.lil 


1 i 5'SISo £172 [Gt. Nthn. £10..]C12»* 10 ! 1.8 7.7! 10.8 260 h<B5* 4am.Ang.$BDl.«a’ i< 

12 94*55 ^ 6 535 lmp.OontGes£l|451 15 j 1.1 3.3'26 2 46 J 33 ilsm.Cpr. SB Da84.' 3 

1C 6 2 IB 3 21x1 12B1# Pern* River £1.;233 -5 22 1 1.7) 9.4j o S * .50 Uambcei* Couh^jOt- 5 


40 

77 

y 

!W 

ft 9.7 
ft 7 6 

58 

— ? 

j 9c 

4- 9.0 

58 

;-2 

1 lad 

ft 10.1 

AFRICAN 



50 

f 

_ : 

_ 

3a 


' 12*! 

ft B.9 

P6 

>*4 


— 1 

16 



5 

2.0' 6.2 

173 

1 42.ip 2.2 24.8 

157 

:+2 

' 25 1 

ft [9-3 

87 


. 9 ; 

ft 1 8 3 

100 

1+3 

19.6- 

ft 11.4 

L'<0 

I 

*43p 

1.123.5 

34 


lOp, 1.1 '29.4 

50 


;3.3 • 

1.4i l 


J7*: lft' J J - l 44 
14 ' 2.1 5.6 8.6 276 


W ir+wtash Auto... ua i+i ; ti o.o b.b:zh> :i47isp>teadA^na-a.±.i<rf2s 
43laSkfpperGp.(iPp) 92 — . £30 I 2ft. 3.3114.7 1 76 .47 Strong * Fisher 67 

86 Tate of Leeds- 40 I 1 7 ! lft 4.4 18.61 66 ' 33*e [Stylo Shoes. 57i«! 

17 mm’paon-RdlOp 20 1 16 ( 1.7; AO 7.5 • 73 I 3312 Tim p«<n (IV.) — 65 

16l2lWadhainSbr(10p 30 — 1 2 i A4 ! Ll>. 4.7 1A8 32 [18 iTarnerWAE(10 r 50 

53i*i Western Jltr.... 95 j r 22 I — | 5ft' - j 481fi 271a Ward (GedJ 48 

bl;>;waiinent(J.K&tt 10 (+1 i Z7*| — ; 3.7 — j 08I3 1 16 (Wean* (10p)~~ 36 

NEWSPAPERS. PUBLISHERS | 40 ' W WlliM (JJ 50 

Bl Aaeoa Kewa..J 1162 '+2 r 26 ; L4| 4.3, 17.0 SOUTH AF! 

2633* AsaBookPnhs £1(405 1 16 12.3 «.U0 9] „ __ 

6W Z Bearertrook'AI 771ai+ls : 14 >0.& 4.6S3.7) GG I 52 (Ang Ir'a Ind SOc! 62 

881# Bristol Post— .1109 ,+2 ; 23 ; l.b' b.0 12.0 400 jrSl^lAn.M'gti’sefbOcjSOO 

108 CoUlna WilliamllGS , 713*1 2,4. 2.070ft «M HdS Brtnuwi'lSWJO 


, — | 9 jHeltier (AftL)_ 18 d4 L4 b.ffllB.5 475 

]dl2*| L4, 6.1.11ft! 41 ■ 25 iNdFootweerlOp) 39 xj 26 1.7) 6.4{ 9.4 188 

i td20: a? 4.137ft! ss ) lAig.Nwb'dABnztanl 25 7* 0.6] 7. 612a. 0 ® 

22* 3.1) 3.9 8.2! 91 ; 37 -Pittaid (C.Wft. 91 +1 til 8.13.016.0 ™ 

- - 1 36 lBaym<H£M)(5pj 38 460 l.ffl 7.® 12.1 « 

:i471ajS£eadA5im‘A , £|872 -... 15 l.ffl 5ft I L5 “? 

. 47 Strong* Fisher, 67 20 LO 7.5 7.2 


- 143 106 Brer Ready 130k _.... 

13.8 130 116 Baernal (£l)...125 

18.5 475 275 IstlnvAm US 64 275 -6 
9.4 188 be First He-inv- — 186 — 

23 0 82 6&1# First Soot. Ajhl. 831e +*s 

IS O R) 48 Plag Invest 78 1 

io"? 6B 38 Floreal Inv— 58xf+S 

l L5 lsa 118 Floraign* Colon. 132 —1 | 
7 1 85 65 Frontier G. ilOjiJ 65 - 


110 33lBlAng.Eenad.GOpj 97 +4 j 7 — I — j — 

80 33 UsaAnaOUaSAl 33 -.... - — - . - 

10712 7b lAtiock(£I) 86 16.9 0-8 19.6/6.4 

14 SiajBim OiRASOcp’d 5ie ! - - ] - ■ - 


Aaqui.111 •r.mzK.w 110 33lalAng.Ecaad.GOpl 97 +4 ' 7 -[-,- 

>49 L2 l.a 1 8M5.5 80 33 ^saAnaOUsSAl 33 — - - - - 

21 1.1 4.0 <ft.4 10712 7b lAOock(£I) 86 16.9 0-819.6, 6.4 

2 l.E 1.6ba.7 14 21* Ban Oil(A20cp*d 5>* ! - - 

— — — T— 176 180 Brit Borneo (lOp MO k 1 160 ! I.C a Si '?.4 

19 UU 3.8(25.5 *684* 368 BritPBtraTni(£j[358 1— S al2*|Ul.li 5 7,144 

11 Oft S.3J1.B 941* idi 9 Da BXPrL(£l), v2 i B IS5.S H.7| - 

6 UO.B 1 964.1 1041* 881* Da B*Prf.(£l) 104 J I 9 !lB0£*8.7| - 

83 1.1) 3.804.8 £87 £73* Da 6% Conv... £833*1—1* > 6 <377.7r8.ffl 

11A tl.bj 2.2M3.4 477 [2971* Burmsh (£1) — 378 j+4 i 16jjUI.SI 4.3119 1 

_ _ -T~ 1TO | 771+l Do. Warmnle.. 113 +1 - - - . 


9 ;IB0£s8.7i - 
6 777.7r8.ffl 
16j!U(.SI 4119 1 


77 la) Da Wamnla. 113 (+1 — - I - 


in _ I 401* 27 T.U.G.I.KML£b| 29i 2 — lift « 5.5 # 96 78l 8 j Do.84Prtf(£l 90 ; 

— | lft| | — ■! — - rr~\ — - — - - - — - ! £88 JS81J DoftiLoenBlftf £96 1 


3913 1 10 iWearraClOp) — 36 
oil '18 'IVhite (J.) 1 50 


I 14 l.a 3.914.6) 73 

| t6‘Affl 3.0 16.9 1 


853* Fnndlnvert Inc. 28 
2 95 Da Cap. £.— 322 
! 90 Gen. * C-omm. . 104 
66 Ifiten. CoasnL 64 
l 62i* 'General Funds. JlOh 
71 Da Conv. 10], 78 


8 H7.2' P Si 
8il9.?j 9.1' 


AUSTRALIANS 

Ib i 6 ; Ac men iliac, : 7 

9 ; 31*;Acmin Expln (25e, 4 y' 

16 ■ b Alliance Oil (BOcj.. 7 ; 

13 1 Alliance Pet. (50cii 7 , 

18 Glil\llctateEs.(P/Fdi. 7 1 

94ij 3 'Apollo iP/Pd| 2 

131#] 'd 'Amt. Wide (20c)— i fils' 

7i*i V Da Upts.— -...[ >*. 

17a . 66 <11. 0. South <60ci..| 68 - 

i ■ U*. E. Coast Mlnea(lUL',. 1 >i< 

37 6 tastmet Mint iHkij 6 

as*; 8i2 UoldCTpp'rEx ilhc); 212 

Mi. 19 nnM II L'.i— lit, ' 19 


14 Z.l 3.4 27.2 
9 Ll 3.5 *6ft 

15 L2 3.& 24.7 


26 ' L4[ 4.3, 17.0 
16 i 2.3 4.L 10 9 


SOUTH AFRICANS 


CoUinB William 1165 

Da 'A' JIBS 

Dally Mail* A* £l!506 
B UKLAJHed'A '• 59 


■/Smith's But. 1411* 

! (Smiths Inds&Op 187(6 
ppark Hlds. IQji 66 
»prar (J.W.). ... 172. 
JSpencDrGomlOp 28 
:B|»reekley U0p)J 85 

Strife. Pf+t- 190 

iDa^gConv.Ln E147 
tStsflex Int.—— 56 - 
■Stand. Tyre 20pjl49 
. Steel Bros. Gt^v 135 id 

St eetlgy 150 

StigwoodlH) lOp 100 
StonefaUl HJdct.137 
Sumner F. (lt^i. 17 
gnteUffb Spemtol 59 
BwMatcb-B K50ffilO lg 
(TernConsai— . 49 
Thermal Synd- 31 
uTlioimifl \SAD_5 77 I 
•filling (T.) ZQp. 125 ; 
(Tune PnalsJOp. 51 
."nmua Mch. 10c 44 | 
,ToMhfl]R.W_ 40 
fTbwerAss'ts lOp 44 : 
■Tbye..... 32 


141iaj 1 >30 1 2.11 UUhH 


7 180 U» GonlonGtcbSOpireo 
56 35 Home Comties.| 45 


: tl3*| 2.4' 2.030ft <00 lldft GrtmmcA'lE 

>113*. 3.4; 2.1 20.0 i 1*6 , 56 ,'Jeeeri Prop* 

; 24 , Ll: 4ft 18.2 .470 ,310 i OKJBx.’r-A , l 

; 56* 2.7 6.4 lift 1 1£5 Ilia laesIWA'I 

1 17*| Ll. 4.9..1U.K ' 921J j 6H2 S. A- Brew- II 


35 {Homo Comitiea. 45 ( — . :12*. 1.3' ; • — rl60 
• 931a!L’podlDP6 I it£0ral34 '+5 |il3.6' 2.1 5.0 B.6 l280 

12* 1.7( 3ft 17.4 s6 63 (Marshall M 7, 90 i-4 .AID ' 1.7. 2ft21.7, 39 

37 i J-3 S'5 5-2 I® 64ls Menztea (J.) 168 i . — '*16 j 2.2, 2.319ft {259 

t22* 5.11 3ft 9ft ISO 67 Morgan- GrmmiJ 176 :+« 19 ,2.1 1.357ft! 

— — — — „ 2S1 1083* News Int. J198 J+S ! 37*: LL 4.7 19.7* 

424 l.ffl 2.8 19.7 2g7 ugS* Da S/v 1195 1 1 37*; LL 4ft 19ft . 

j 25 2.7] 3.311.4 IK OT^PounonL’ngin^lSS +2 20 -il.7 3ft 18.1. 

9* 9 -lujM “ 69 33S, Sharpe('WN) — t3 110 2.8 4ft 8-9 

15 0Lg2ftg4.7 SO 60 Thomson 80 +1 28 t Ll, 8.710ft' 

fdia £-ffl L6I2L8 510 1621s nttUN‘wspapere!3D0 .—8 45 U 3.713.1 

IB* 09! 0-9II5.5 jg 25 (WilsanBroa. 20p> 36 (+1* 10 [ lft] 5.6 14ft( 

20 ^3 PAPER, PRINTING, ADVERTISING • 

M 211a 12 (AHnoeAlder 10pl 18 | — J 14 ( L3; 7ft 10.1 * 

1fi * J e J oa 333* ltlg'Aasoc. Paper.... IBlg; IB > 2.C- ; ; — ( 

JS fii gS 5 r Mia lBlalAnltAWlborg.! 4Siai i 10 : L4- 5.9 12ft 

.S iSSfilOft 278 182iaiBemrosa i£l)....:272 r-3 i_ 13 J 1.7 4.712.4 
iSi 1 7I1O I 6 1 46 30 IBIbby&BaronJ 40 +1 j 12*! LB 7.8 6.8- 


641a Menztea (J.)— 168 I .... 
67 Morgan- fciramdl76 :+4 

1083* News lot. Jl98 <+S 

1033* Da Sfv [195 l — 

9712 PmmooL’ngmnj 153 ,+2 

333* SharpsfWN) t3 

GO rhonraon 80 j+T 

L62ia Utdft^wspapere 300 . — 8 


fib wer Ass' ts lOp 44' Ul «*! 2-l| L7H7.9 

,Ttnre «... 32 1 I 5.3* 0,§23.2 

fTorer Kemsft0pjl50ffl( — — J^20 |M-0) 2.7)18.0 


83 SA.Dtet.W.£ll60 !+5 

1671" Ttaer Oats KL... £25 '■ ' 20 l « ] 5.11 » in [ureemnar mv-| »w : — | tu |ui.z i-u+o.o 

21 * : Unj<ra Steel (60a kfl ) l 9 ( 2.ffl 9.0) 5.6 52li|Gresl»in Trastj 97 +1 (7 1.8 1.844.4 

hso ICtdTdbSlh CK-1I210 ! — . 124 L7l 6ft} A6; 6b 46 ;Group Investors' 57 6 |UI.1 2.613.5 

' ' ^ 1 84 I 567a(anaidlaa tav...j 71 | 8 1 1.1 2.^>2ft 


162 121 jGra. Investors . 148 -....( 20* LO) 3.5)20-0 fg 4 | Pet Sees. (A60c> 4 

72 GSls Geii' Boottish 72 j 14* UL1 5.018-4 17 b 1 Premier tGri—. 17+ ■ . — 

1 la a 8-51 a 181 j B4la 1 GUr«p*urlnv.lO|i 174 +9 (40 2.4 2.319.0 £22* £16* H.Dntch (fl3Q)... £163* +I B 

ball “ e?i in ! s6wr.taso.whu.iao 1-1 isj 1.0 uw «» “■ 5 ii r 1 - 

+ 5 47 « 6.0 * KB |96 '|Glendavon Inv. 97l !+ i 2 H12 - 3.1 - ™ l&StlMfi, S2 t- 1 

+ 2 (7*c 3.0 6.1 Bft llfiJaaoCdfl, Da ‘B— ... 103 ij B— — - - ® ■■■■*- 

054 2.4,4ft 8.6 IM [UK biohe Invest-- 136*1+1 115* lft 2.9 28.6 aMSSSSJiSfflSSSK; “TS^*» 

! 3? 2.2 6ft 6.9 153 Jllft iGort. SCkDfd - 138 -I 23 1.14.8(1.5 , 

30 L7 6.011.9 146 lUl»^rrange Trnst-.. 131 ...... 15 1.0 B.9 66.B J" 97 r&tatodCan— .,158 

1+5 0* lft 5.9 14. 1 ! K& I 71 .OL. North ’n In v. toi t n a *»!jr * 310 1168 | Ultramar ........ .1248 | 

j I 20 $ g.ij # 1 104 j 76 Greenlriar Inv_ 94 


w vaER&OTti^i.ii'g! ai «:».»! .s*«; j? 

12 bSs j I nt-OilBx(AG8cH 7 [ .....1 — I - j — I ; 25* J |Greenvsle (20c)..... 1 

*1 K tJMdtaras-MLfigfff 31 | -J*- I-!-;- [ISO 4 i 94 'Hampton Areeibp.l 

J'l ijftWreOa |P)Po;l 5 4 |+V| I — — 1 — ' — .42 -2U 'Ham pto a Props bp. 

1 5 |2??^L 0 “KKr ?*\ 1 - | H>2' 7 [inter Copper p/pd.i 

50 4 Imtfeca. (ABOc) 4 | — , - , - - » : 4 Laverton N«PiPd| 

17 b (Premier tGp).... 17i ■ — ., — 1 — | — i - «* 2 l*o'ra NKL PiPil. 

£lfy(a.Dntch(fl&)...E163*+! B — 1 ' 1 ' 

SOB SheU True JS*«. 511 -2. 

66I4 Da6*iPre«£l 69 

6&S* Da 73ftref(£l)) BOie! 


— 4S* 2 .Lro'ra NKL PiPil. 

a "a 1 ?"?! ^ • 2*p Ha g iwm HxJP/Pd| 
5 ? Ii« e ' a S ' 1 ' 7 ! 05 ' 6 liUUina Mg. (b0o)..| 
6*lg.a 8-0.- jjoe [Metals Etc. 00tA...\ 

7 Z03ftB.7 - 96 , * Vletramar fBOel • 

45 — I o.a| - 27!,. 6 iMldliast MlnP/Pd' 

7k tTni ss.is4 d I 6 ;M«nefl8W £s. (P*djJ 

16 2.7| 2.3 15.5 .Mining Finance 51} 

m an' Ts ‘in ^ 1104 *“-*•»- HIda iGOeJ 

M 2.0 S.£|la.ta 10712 . so M. Lyell (2acj 

- I — I - raw t45 Wew Broken HU1.J 


i JOG [Metals Ex. (50c)....| 114 


b Is teassas a hi. 


can — 158 
■ 1248 


r§=!ii 

2 • - : - - 

ai =' - ! - - 

>». - : — - 

68 —1 ; 7c ; 0.9) 4.8 

fi ,! = = = 

£ : zi = != z 

B5m! — ! 30 : 2.0 L& 

fEil ir = 

20 r.-! - 1 - — 


13 ; — - , - - 

6 ' — i — — 

31*!—..' - - - 


RUBBERS— MALAYSIAN 


I 37*: LL 4.7 19.7: STEELS 

I 37*: L II 4ft 19ft . „ .• ■ 

I 20 .il-T 3ft 18.1 6c ! 44 IBrownBaylT50ti 54 1 + 1 

.( 110 ! 2.8 4ft A9 E2 54 DnriordEllV^ 61 f-1 

| 28 j Ll, 8.7 10ft' 4b 1* 2F •Fln«irie*-Lire5ao; 51 — 

45 I AC 3.713.1 llbb :9b FufhJtBrown£l,134 — 


I 34lg 15 ’Uilma Iqv». lOpj 33lg 
s 149 U3i*l Banrtras *A'.— (120 I 

Bftj # 1 143 108 I Da ' B * ,114 ) 

4ft 8 j 4( 40 26»4;HarcrM InvJoJ 40 ; 


wsptjBn^uu . — e i u aa.i ia.x.m : » riri^iuiv"— 1 [ •«] lft 9.3 v 

25 iWilsooBroa 20p> 36 +*t 10 lft] 5.614ft SO 18ij FtatjhHAl»ii2Dpl 26 l 59 ft 7ft ft 

■ - - ' El«j'£U fttangm tUO»...*ll ' — .} 12 — A7 - 

PAPER, PRINTING, ADVERTISING |26b [175 Zhyaaen(DMlffl[180 J — 1 14 | — # I — 


12*, 1.&: 3.7 15.3 
.15 I l.lj 4.150.1 


17* Ll! 4.4)20.9 High Itowl 


45J4 IHome Hldgs ‘AH 
48 | Do. ‘B* 1 


7* LB B.0 7.6 8 to B26 Hellenic* G. £1650 — 17 Ui.O 2.6 56-4 W>3 I33*(Bekoh lOp— 16iai . — j 13.6| 3.91 8ft IS I n ipancoofl 25a ! 32-2 — ' — I _ 

2*1.8 9.3 • 18112,126 [Hill (Philip)-... 183 i* +J 2 . 22* Ll 3.487.7 TO14 lbi*[Bertam Con. lOp- 18 j 20 0.9;U.l, lBi*i 4Ja ParlngaM A Baba 41s — ; _ I _ 

» ft 7ft ft Ibb ' 90 HKAFE (HE8Gr.l05 ...... 14 Ll 4.619.2 TO 1 * TO Ibmdwali lOp. 20 I • 27*1 1.2i 1 3. 8) 38? la i-55 iPekn-WairtendiGo!!! 235 ■ — 10 ; 15c- ft; So 

.2 1— 8.7 - SB 24 iHothl'iiCpABoJ 25 -2 5* 1:8 6.1 ILO ID* BukMIertlOp. — Ills) 6.8 j 2.B a-a • £28 '3UU >oeeW.rt. 20c) ; 530 —80 — — I — 

4 - # i - 52 £3> 4 Da ‘S' (A50eV 26 -2 - - - - ®i* TOVilCastlelleld lOp-.. 171a! — 1 *27* 1.6j I • £14 daO (jnceuaia.i 1 (6(te)..- UoOS i - - _ 


£16 Li 
118 1- 


+ 1: tlC 


2.BI81.8 

2.9120.3 


42 13 [Brit. Printing-) 42 

44 28 Brittains j 35 

126 54 ‘ iBrnnnlng Grn-[124 

6G 54 } Da 10% Prefd.1 90 

102 66 Bunzl l*alp— , 97 

US 15 Oapseafe lhp)_ J 85 

291c W (Ooston ( dir J.k 28 

88 78 IChapmn Bal 60j»i 85 

86 48la)Clay (BlrimrdH 85 


Kd Si 11 xamtES-nENESAt jFWI -I - | - 1 " | = 

pi j-aiaawp'a esrasas-'ni ' - 

l£l)....[153 +4 10 ,1ft 6.6 IAS) 81 • 9lz Bear Brand I lsQ— la jB— - - - - “? *1 ri 4( 

iting- 42 tJ 42 ( 29 BellamlKoitTOp! 36 -....|d27* L6 7.6; 8.1 l.li 

: 35 , — J ll'L4 7.9 9.4 351* U7 B Bodyeo»ffld5ri34igS 10 SS.6 LB IS*.*. l ! 2? |f 

[Ora* 1»4 -1 1 122 '*2.1 4.410.6- Bl . SE3*[BoodSl.FW.n0p! 80 i + l j 26 2.5 3.1H2.8 2? 1 3 

Prefd-i 90 -G ; t22 '42.1: 6.2 7.7; 40 ] SO ^Bright (John)._;55i9»tf 11 L7 7.7! 7.8 Si : ST*S?c£"1lS 

ip 197 J ,117fti 2ft : 4.7. 9.3! 211* 14 ft^rayGro-fbp ! 16 I 15 ft 4.7) ft “J 67 

[brt— 85 at - 34.9; ft ,7ft ft \ 233* 18 'A Cotton Wool) 26 |+i 2 3j 2.4 A 6,11.6 \Jl B^T(£iv32D 

SlrJ.)^ £8J 2 ' 94| 4 8.3 f >321* S7 t b BrlL Enkakm...) 78 +2. »I2>2.1 3 8,12.7^ ilWSSSnM 

M6U 85 0 | L9 5.4, 9.9 E9 26 Brit. Trim mingaj 55 [-4 4*12 2ft 5.5 8ft « w |l 

brndfl 85 i iW lft: 3.516ft! «i = . 20 Krir-gKlV^Sil? 4312^5 fil 8 - l.lj - | ,u I 62 I CmgsidB Inv....| 68 

KHilOpIlOe f+S : 55 ; 2.C 5ft 9.4 TO « 'Coata Patona—.i 69 +lj 14*1.3 5.2 14.7 1 TO6 -14b ] Lake View Inv.)160 

K3>6 • .- .J 122* L4 t : - ' 9o 51 'Corah (N.) 177 -1 Z5 jaL3J 4. ^4.9! 45ial 27 jfeadenhaU St«.| o3 

143 i I £Bit L3i 5 n 14.9 136 .107 [Courtanlds 1 131«fl +5 87*1 lft) 5ft i&.9i 27 1 21l 4 ,UriaInvIno2Cm| 26l 


Ja .82* Ll 3.4B7.7 TOJ+ lbi*|Bertam Con. lOjt. 

..... 14 1.1 4.6(19.2 241* 15 lUradwall lOp. 

■2 5* 1:8 6. MILO 111* Wi BuldtUertM^. — 1 

-2 — — — [ - 20is IGialpesttsdeld lOp— ., 

>#10 1.3 2.0127.7 37 aWBlChersonese lOp— .] 

86 | . — ) 20 i 1^4 Cons. Salat 10a..l 


10712' w Lypll (2acf 

, C:46 I.Vew Broken HUl..i 

, IBlg' 3is Newmetri(lOc) 1 

lOli*! 53 I North B. HtU (SD-! 
■ i WJ 4 ; 15 (Nortli Krig(30ei— 
5 - So | 14 [Nthn Mng. (PiPdl : 
2% ffla i lOlympoa Pet(P/Pd; 
. *■140 j 36 iFliciiic Upr- (2Go).. 
8.i 73 I Kl ;Pancont’l 2Ga— ! 

15*4' 4Ja Perinea M A 8x.&pi 
3-6 ; oSIlgtoG jPeko-WaifeeniKGOi:! 


33 1-1 
106 . 

47 1-1 
£45 1 

4 

55 ! 

15 ' 


8c [ 1.71 3.5 
10c , ft )10.4 
;60 ' - 1 


48 1 — 2 - , - - 

52 -Z - ' — — 

4 ia - • - - 


37 ( aWBlUhersonase lOp [ 

20 1^4 ‘Cons. Salat lOp...) 

141* 9A| Cndgielea lOp — ) 

84 ail* DnfDeveL-. I 

20 144* Bast Asiatic bp,— j 

IBlC UMtkJasJek lup. 

00 | 3&S* Golden Hope lOp. 


1.4| 9.7 1 21 


191* ; 20 I 1.610.41 20 

13 I 11 ' L4| 8.5 ’ » 


(lbflJB Gnthrie Carp. £L[ 247 


1? ?*■!»« Ml 75 ilnvinSncces*.... 87 
* 2'a * 174 1 137 ;inv. Tst. Cpa.. 154 .. 

*a in 1 , .*4,1 77 ) 44 IriBh Invest 67 -1 


[Trimmer (top).-. 94' W42* 1.6} 4ft 1 14.2 66 48la|Clay (Birtnud) .) 85 ! — |HL8 1.7: 3.516-6, 4SJ = ' 29 Carr'gmVIyeUaj 431J +i 1 M2 — 1.1] - i ,u 

ilTransp. Dev ^87 -113A11.4) 3.9 IAO jqj t 55 jOiUdtD'sotiltollOe l+S : 55 ; 2.C- 5ft. 9ft TO « 'Coats Pawns—.i 69 +lj 14 61 . X 5.214.7 TO8 

Tremletta- 148 -1 ■ 6 66.7 0.dl7.8 «t s 26 iDrirn 20p,— J 26 ' = 122* L4 t ' 9o 51 Corah (N.) 177 j-1 25 a® 4.»/4.9! 45 

tTnrnerANewftl 166 +6 . (8} LOi 6.3 ft I6B 110 IDEG ,143 i ' 28*‘ L3; 5.0 IA2 1 TO6 ,107 SCourtanlds— ..~| 131nJ +5 87* lft| 5ft^i5.9 27 

iTnnier(B«i)10j) 19 — dlO L« 6ft|l0.3 30 75 iDixon(Pl £1 205 —20 ID lUl.b 4.9^ i4.0 *2>72 £13 j Oo.T%t*tbJ!2i 1.267 13 — 4 | 7 16.0|f9.^ - ( 57 

' ~ 147 +2 13i' * - - ---- - — - • 


bft! 10, 3 1 30 
. 2.472.2 J237 


75 Dixan(P) £1 205 —20 10 .Ul.b 4.9 J4.0- 
28 iDotautPtebg. 10iv 37 ,+2 d2B . lft 5.9 9.1 1 


. 166 I -Jswft si jULjiliSiS s h 

Unilever — .508*4+2 ]S7-.7 2.1 3.0h&.6 35 £denPisheT..._.‘ 89 l + 2 ■ 12*' L4 3ft 20.5; | — 5 3flS " — Aft 

!UniyjM.VJH2975l -....I 27.1 8.1 S.^12.4 bto &Kriypraa£I.J260 - 1 25 : 2.8 Bft 3.7; « !P‘ 'i.fi'JSfc' “,T 51 


14 61.3 5.2,14.7 [ TO8 -145 1 Lake View Inv.|160 I 
Z5 Q.f 4i,4.9! 4bifil 27 jtoadenhaU S*«.| o3 
87* lft] 5ft i5.9 £7 1 21l« Uxlalnvlno20p| 861*1 
7 l&o|ft.O; - 37 ; 21 Da Up. (bp). 33 

71 54 LenJLnslnvSAll 54 


— J 9.2 LO- 3.6G6.8 43 E6Js Highlands top...... 

-.... 7 Ul. 2! 2.5(42.9 tSh 17 iKuala Hepong I0)i 

|# 20 1.0 3ft(fi0.1 jWs lTHKolim Mp- 

-1 1 s7* L9 8.B1I9.0 61U 33 lLoadonAriaticlOp 
.....| 13 lft 4.S19.6 ao«a TOlaJUBJatoff (lOp) — 
hi 7.2 1.0 3.5 18,3 JtUg! MlalMerUman P«*.(10p: 
1 8* 1.2i 3.1(40.8 211*1 lfi Mnar Wver(Top1...! 

-"i 5?a,aiM-A!?!«f!SSSiK!S 


84 } I Z6 ; — IjI 0 

20 40 i 1.4,10.0: « 

111* I 1 16 1.0)14.1!] 3B 

4B1*' — Ib j 40 1.4- 8.2 l^f 
47 1—4 1 16 Iftl oft 

41I 4 ; i 30 1 1.2 7.3, 

z6 al) 1 120 1 1.8) 7 7. 


61s ocamandcr ,2&o)...| 

. tUt'iSectnlo <IUci -I 

21j ’Sedimentary 0 (50 l-i 
17a:Tsrget Pet. (P;Pd,. 
20 Yulian Mln. (GOe). 
5 iWeMmri ilOo)..— 1 
to |W. Muting (bOrt-i 

Sli. U'him IW /WV.. ■ 


4l£|.lVbuD Creek <20ui.; 110 1 

TIN— KAfjTKKN 


512' — ... - - - 

aifii - ; — — 
2i !; — — — — 

21 ; — , — - — 

S5 +'b". 18 I All L9 


, ._ 64 | Lon -Anal mrS All 54 , 

“ rj- B7 I 7b ;Uja.Bte*&Gen; 83 

H 5® W> 118 IrariMi General 188 1 

M n ‘re!o-2 W* 1W1 lIoilA Holyrood|170 -1 
I‘2 2*f 147 ESra IiivftBnSB 

?■? * ! TSisIhcn. * Iennmc. 88 


|Uui.CKmerslOp| 944 -!.!] (SS* fM 3.4flA9 7S 
(U-CItySfeiwlOrt 47 ---laBZ* 1.8l 4-Blllft i? 


LU. Gas Inds-.-.f 03ls +>s 
rD.Gnarantee(&p( IOI4 — 


ro.Gnsnntee(&p 10t* 
iUJndnstriallOt 181* 
Utd. Transport. 199 | 
Valor - 84 

Tenet ta so^s 

V Inara lOp. 43 sd 

*W KiWwttS 10| 89 
Wsde Potts lOp 62 j£ 
Walker Hrar bp 66 
WoriUeBr'nd Bp 161s 

Wedgwood BOO 

Wendock 20p_. 17 
WsunintftfrP 45^ 


■* i 1 A.ra *r-0JIXw3 oi 

55 1+3 | ia a.q asj - jl, 

S3is|+>s I 13*1 1.6j 3.6)16.7 39 

104 ...ll 6 3.4 L41Z.9 128 

181*1 i m ft aa * « 


184 18, 

.99 -.... +24 

84 — . 1 10 

BOJfiUlg- #2 
43 at — — 26 

891-2 d22i| 
6SW+Iz ^17] 


2rtJll.» 08 

aa « 

3.CHIL8 125 
3.0 10j4 2B& 
1.21 - 40 


90 |EuceIvpraa£l...'260 ■ ..... 
644:FeHry’Piek 10p.. ; 76 j-rl 
63 Geers GrosslOp.' 76 . — 
87. |Hnm««l£!5<Mia.lB5 : — 
18 Lnveresk SOp — 371j +1 
Tb iKMPHlOp— .... 128 .+8 
SUe'OetrasetlOp. [ 41 [—3 


35 : 2ft 4.610.0' 


to ! 20 1 Emu 


byiWm-JGp; 
1 wool —I 


kSlgi — 13 j 33 
69 j+ 4 id 10 


14*| 1,0) 2.3)4 L4 
15 0ft)lL4 10.6 
10* U0.7 7.9 17.6 

7 I lft! 6.0 - 


a6ri 1 120 1 1.3) 7 7. ***" 

343*| '^1 17*| 1.7 6.7 : s!4; 61 Ayer Hitaun.- : 74 

503 4 [-3a i 40 I L4' 7ft . sl2 ;L6i4,Berjunnu SM2.G...I 212 

201s! ' 10.418.2' 3.1 1 178 125 ; tiopcng Cons. ; lts4 

22 ; ' 17„ 1.6, 8.L. £ TO i 7b 

171* —| 20 1.311.3: f. . f IdrU ilOpj ; 35 

74 I 10 ! l.l! 13— • ** -bl Kanmming 16p— .1 34 


AGenj 83 : I 7*i l.ffl 2.3U2.3 

enerallias j 1 125*| 1.1 33^6.9 


2W«] 174|Plantauon 
b41* 294[SeaMd SI 
31 1 21 Sogomena 
21 121* Straits Hub 




♦2*1 - : L» - «j 

26 1.9] fi ll 8.7 £19 
224 9 I 7.8) ft *47- 
17* * M ^ 


IL8 125 88 JlftP Poster 60t. 116 , 

10.4 228 180 |McCninndjiic£1224 , — 
_ 40 2b Melody Mills..... 37 : _... 

8.7 £19 £12tOgilvrA M-£S2>i£lS '—is 
ft *47- ESi*ftUveaPftini20p; 47 J + 1 
ft .301* 19 ■ 'OxleyPrinLGrp.j 281Sj — 


■ & ■*# »iK : tt&ssssss; bs 

itlft-ISM lognunlHJ ilOpjlSB 1-8 j 

, f g ?4 dill! 59. f 


LO 6.S1L2 Bl. 


iWiUdnaon 


B20 

_______ 4Q 

iUs (QeorpD.. 1 

•!wten^ndi 6 fflKl l 32 — ll- 1 ” _ 8 { SIS 7ft w ) 95 AMnatt Inndoa 134*1 — dl 5 Lft' Eft 29.0 ' ^ 
JWireiPl'stMoS 56 — 1 *' 530 ‘ Lffl U.? 7.R *0 llB3 ■AnKl.InriPH>p;364 , + B +25 L4' 1.858.9 

! WbterilhonB^ SO IS LO) 6.2! 15ft' TOO ! 72ig.AmsLSararitiei! 111*1 13Jj. 1.2 d.127.2; fL 

Wofet anhairwa W7 (27 ' B-ffl 2.7,17.4 w .31 Apejt Props. lOp! 62 • 16 Lit 2.637ft; 

Wood£6raa(5p) 9 ™!"f 10 S.61 7.1 22 i lllf.Agula2ec9.aiA-.! 22 M ' U I.I. 2ft 38.6. Ua 

Tstton Fnrn(&3 s LLi* 9- 1.7 5.6(10.5 ^ 283* AiRyie Secs — J125 :+3l+ 8 ft , JL6 ft t* 

. &*tewPba(ri!3 31 -VdfiD !lft 1^16 4 • 81 Jtra«ra: 130 t 12* L5 £4.32.21 GW 

' 1 T! • T 128' ,4i jAshwnrth£uwd 128 ! -.♦aT5 Oft' 2ft36ft- » 

ides is avaflnbla ts every Cwpm desk In OiMg! ma'AssdJDerelpm't' 82 +>z ’ * 9 ' 2.4 2.814.8* £6 
Ewhss BB. Ihreuffhen the* United Kingdom £8 j 314* livenofiCI’seZDp, 75 ( ....,,bIC LJ 2.748.7. '>3 
e tf £250 per anum for each secnrrts U7 j 56 jtoumflraProiss, 102 ij j — L3j 3ft 24.1; 


iOO 30 ILO 3.SI2.9 6S 

17 _.... - — — - 11* 

45J +!iz 5 2.3| 2.8] i5. 9 13 
(-2 16 0.»4ftS7.6 “ 

46 2.2 3.4h3.3 ^ 
W —2 16 L5 6.SII.7 *> 

27 ' 16 2-6l 3.A12.2 

68 10 Ll 4.3)20,6 010 

SB — 16 Ll 5.6116.2 w 
45 -- .15 i.I 6.714.0 

120 +5 f25 3.6 Bftni.O 

40 —L * 10 2.6 6.2 


31 jSmlthtDtidtSJ] 55 

90 jSnrariH (J.v 1108 

6 -StcnreBwdn.lQi-' lu 

40 SE.P.T. (20pj„....; 61 


16 L6 6.3l0.0 «b isO 

2 * — 2 . 0 - — . 2 ori .!« 


fungusb uataeo-j *♦/ 1 — , xu , 1,4 n^,i7.5t w • gg Loo & Lonumd. 69 —1 I 8 

FalrPsJ'ra’ylOy. 85ar+l ;d474,2ft^ 5ft B.3lu3io: 705fi: Lon. Merchant. 113 9 

Faroworth*lOti »8 , > 5 , 2ft 4.2 12.0! fra jua ;Lim.*aion&oU 136 j 16 

SfnS4W 70 HljjSaiSro;* ^ i 

Highsm, 41 ^1 • 10 i 1.3] 6.1,lBft .S (.£ 'fe£rS^S'y2? 1 32 

2SSSji%iS Ui”!« I J"? I'4 8 1 49 3E5*]ls*wland Inv— ( 49*0+2 ■ 7 

( »■ iSSiiTa U7 | Bale Mi.GDualItM(IO;127 .... 81.1 

assa sj-th -ajs. d a 

IsedsDy^re — ! 40 l ;jl6|L6] J ) — 58 I M ilierCMMila Inv. Slij -....) 8 

Litter iCa— j 60 +1 |rfl4|ft 6.8j ft BSi*j 41i*iMeMbants Tst.. 53^ 7, 

Miller (F.) (top).] 36 J-2 , t4d * Lft) 4.7| 13ft 77 J 415*'Merton Park.-..) 70 #S 

.Notts. Msn tg— iSlft . £1 2.7j lftM.l ; 141 m2 .Ucaropollun.... 123 (—1 1 16 

Dn. SiV ‘LWe?! -■-! 21 I 2.7. 1.524.1 *iai ; U2I* 1 Monts 135 +1 ) 18 

Nora Jerseyffift £37 *fl— B 4442* 2.4j 3.6)ilft. 53 1 394*1 Moorrate Inv— a21j 1 8 

W*fllta-P.,Kinnf.' PH . 1 A ! R ?. I «ui ‘ , r. . _ . , . , , iffn . v , on 


-i si lo 3. iiaa.i 

6*i Lffl 4.7£0.9 

...... lojjU0.9 3.055.0 

-1 | 8*i 1.1] 5.1'a0.8 

9 l.b 2.U,i3.0 

I 16 ! * ! 2.9) ft 


itauonHxrilOu 29Sj ) 30 1.3, 0.7' '*! 

hM NfASS.....] 633* #540 1.2. 6.3 . 60 

imana (lOpi— | dOlg -...J 33 1.1 >1.7) 4 j 

itsilubber(10p'] 201# ; J 15 L'l.4 7.41 ad 


to GOb tamae! Kriau(£lv.. 5SO I t35 1.6 9-B 

TOi4riU4Npta« (TOrt 151* ; ;20 1.21 : 1 120 

TO 101* Warren Hdg. (I0p)^ 12 ; «16 1.6, ; i s4 


17„ 1.6- B.l. ^ TO Hnhgknng 

ZO 3 1.3'll ft : * . 417. Idri?noS ; 

10 ! l.l! 13.-' ** : al hjunuming I6p.-.l 

57 J 1.41 70 . 110 , S3 'Killinghall........... 

30 1.3| B.7 ; *tL i“9 .Malay Urodgfag-.; 

640 1.2, 6.3 . 60 . 47 , Pahang , 

33 1.1 >1.7) 4j '29 .ftmakalen (lOpi.... 

15 L'1.4 7.41 ad 4ii* 'PetaUng (?M1) 

35 , 1.6 9.2) cd ' 62li South Kin tat LOpi.. I 


7b j.... 

35 

34 

110 . 

144 

60 >1 


19 ■ l.ffl 6.4 
80 ■ 4 (12.9 
73*. 1.0; 11.1 

31; l.l! 8ft 
50 0.9(22.1 


63i* sthn. Malayan ; 113 ?— 1 


KUBSEJRS— MISCELLANEOUS | ^ 

d4 I 22 ]Angk>-ljid'n - sni£l| 29I 4 - — I — * - | £ 

41 2 31* Ceylon Pkra. tIOpi 31;* £(.3.3 7.1 1 a( 

3i*l SI* (Grand Central (lop: 3i*' 6)1,6,18.9' 

**'* ’ ”'*| Luo. Sumatra flOpi) 24 l — l B | 14 1.1. 5 8 

(iMalsyalani (lOp),..; 161*; 23 j 0.8i4.l' au 

ijrelogorodjo (fill... 6i*s; : if 


h 2 j 7; Ul.oj 3.7i£7.1l 
.... 81.k -) 6.4) - 6 

•■■•■•I - — t - ! - I a 




3.EL&6 
2.9(54.7 
3.3)28.0 1 133 
3-4)j i.9| 00 


SISAL 

2l2 'BilTi & Co 3 ) ^ 

12 (Central Line (bOpi ‘ 12 ] ..... 
'wa Plant (10p) ( 10 [ 

rEAS 

India axu? Pakistan 


Si ‘JS fan J0115 (lfipi 32 | 

66 n2 l'onclmiiHBrt(5Mlj 33 
it ,4a rL'raaoh ' 53 —1 

TIN — N K* KK1AN 

m ' 121? Amalgamated. • 17J^ a; - 1; 

I/I3. bl; Ks lends l Op. oil: _... ' 

bis (I; Gold £ Baas l£*p.. ; 5> „.... 

BI4. a Jmhu i 12jp.....— ..; 5ia 

TIN — MISCELLANEOUS 


48 ft | 8.6 
■ ib ; ft 1 7.5 
B74'C1.1|Za3 

932; 0-9 U.7 

60 ; « j 14.0 

10 ' 1.51 &6 
137*: 0.807.6 
10 ; ft 4.1 
15 >UL«: 7.1 


5 : - 7.2 
7* 2.311.5 


1.01 5.3|28.0 1 132 88 An^lgamatel UM-] 132 |+2 
l.i| A4)j/.9 OD 18 Asuua £ Afriratilll so ; 


\ Z\Z' Z ■ TIN— MISCELLANEOUS 

n ig_ ■ ' alo 'M5 Drreit Tin M ...| 145 ' — 

1 ' 1 6lt *i; t'sbakn lUaSI)—; dig? 

Mcl ISO Ireevor.- 120 1 

Ui UM ILnailnn Tin 20pu...> 125 •' 

| 7*, L2' 5.7’ lrfl 2, ;5 i — 43 4 ! 


XIM iii ttWWiMMWi ■ ,Ti • rare— — ■ 

bS [Watmough*..,,..] 9U , _— { Tl4^ 2.4) 4.0; 1Q.1 < 


PROPERTY 


|ft 10.7) 2.U] 4ft| 9ft I 1241 b] 65iy- Alliance Prop-.|i23 .* ♦11 



V. - 1.7 

W. 1.0) 3.1 S 
»*; l.Oj 6 . 7)1 


Assam Cone 

Assam Dwuars (£li! 
Aoam Frontierifil) 
U lit [til Indian (Bi:, 

jiihuhvra till) 

,1ft maTeflA Inn di£lj 
2 ; Uarjeeliag Co. uEll 


d90 |2.£] 4.0111ft ' 1 301aiAlTdIilodQnlllpl 07 26 ft ; 3ft ft 1“ ™^ri?'0m 1 36 j « 

iS Hsl^a is ■fssJssss^St'.^r'iw tisas^^^ss N - 

( “ itl iifjias iS i:i,v 3 

d2D < LS 3ftj[6.4|TO< - 81 .Artagen^. 130 1 12, 


6JriL7{||| 


96 JffoodJJaj*' 


■ 151 llZJe.Umnitmi Dfa._.’I54lj +5 22 1. 

I 62 | «ls)Ortat Hldgs 1 59 12 Ul, 

. 122 j 99 lOntwtch Inv, ,120sg ...... 14* 1- 

1 10a (14 .Pentland Inv....| 96 ....„ 12 L 

'179 ,133 Premier Inv-... 193 +ij (26 l. 
‘2b )1Q2 ‘PropInv±Fm£lil72 +4 6 bl. 

it26*B J 96 Krtbaro.— 1141g| + l2 } 16)1. 


%' i ,3 Ji 1 !! COPPER 

80“) - ' 7* i'W«U & Kspenuira 12ip.....‘ 74 ’ CO 1.9; 6.8 

49 • 8 0.ei6.3 ttl » 10 '.»«»*» ltJ P ' 11 IL1 3.0; 10.1 

68 MOiiS 4 *’ 1,5 .Mnsslns iKU.jji ...j 178«-4 ; 76;* .12.4 

323 d ' JO Vl 9 3 MISCELLANEOUS 

70 . 10 , 1.C I4.5 ^ ! 7;i Jeat.PnjrMndvf, , Z5i; -.-.;--12 L01Q.Q 

3 °. ~ < i. “ . “ ! 31 ■ I -luiUrual] bp,....- 8 - ' - ! - 

7lsiSik"! 3 : 2 7 -oils. Uureh (10e>. : 205 -S ;80e 2.L .* 

16 i lu = o!? it's ** J-t.Mg.lnd.Db. £64 ,t 1) ! 7i 40.7,9ft 

-r I , f el ° XorthgasoiCbL...: *35 ;&Qc 2 Jk ; 

J®, ' ■■■■■• 7s d.-,1ti.4 :- lo 173 p., T .4 ISO .-1 24.1.8 3.3 

471» —4I3 2*3 ft 5.3 ** n 5j,h,u. In,fc„ (CS!r 85 1-4 - — - 

Hu I - Uj. 5 o.i — 

— I T. 7 • - for Noies, see Slock Exchnage Dealings. 
150 —15 I 3U . 2X20.0' ^ 

60 i— 1 i 7fc.Ua. a 1^.5' HrsiSKrcd at the G.P.O. Primed by Sc. Clemnna 

60*+ 5 [ 7*' ft > b.2 Press LuL for and published by Tbs Fimscul Tiuu 

U2 > 4 L'l 4 4.3 Bracken HoaSe. Carmoft Street. London, B.C*. 

'■ * II JW THf # ENdtaikrial m - f .A 


;84 j 2.0 

60 1 1.5 12^5 
42± 1.1 6.8 
;20 ! 1.4 ; 


CO l.a 6.8 

11-1 3.0)10.1 
76 ; * ,12ft 


22 1.1 4 ,l|a .7 fb 
12 in.Di S.lilh.9 107 
14* 1.2 3.0)27.6 8AJ 
12 Ll Li£b. 5 134 
£26 1.1 4.220 6 61 
6 Hft 3.51*2.9 ft 
16 |L1 3.5».2 i 62 


iiBftj lft- 4ft, 13.3 j 36 • cD , Rights LlesCap. | 36 ] ( 0.47j — j — j — j ia j 21 jSntenm (iilj— ...] 26 , 


A)sjtoiiplreoflndla(10}' 


ol UJel uifaVal. 1 tOpi... 

37 jJuksi ilUj 

60 [JorehaaL i£l(....... 

60 Kanan DevmmSl).. 
164 Longluorne 
66** McLeod Busseiiflj 

611* MsjuJI utli - ' 

4& Mabiun loOpl < 

: « Moran (£1* ' 


in 1 i p id a lls . £ _<kirma iluieil /*(••: 
10 ; LCI4.3 £ - h - !7; i -«,l.P I urllQ(li- I J 

. . ! ftl * # '-‘tuner nail I'bni....- 

t n - - , 6l2»'i IC3 -on*. Uureh £lOc>. : 


fil : - . - ' - 

25*: -.-.jdl2 L010.0 

05 '-^""J; 80 c 2 .L 7 


a An ■ , Uto'.' sW 31UICM UUC>. 3 . ,OUl‘ AmJJ. 1 

; i2 ; 0)7 .5R j- V- it*. InL Dh. £64 ,t v. ( 7i40.7-.9ft 

v/ el ° •'orihgateilbl)....: 235 .-5 ;50c &£ i 

- H 7 4‘4--.ld.4 jio 173 fc.T.4 ISO .-1 24 . 1.8 3.3 


HU I 
107 

150 -15 I 
134 

60 i-1 1 

60O- + E ) 
M2 1 


if 5i»hia« lad*- |CS!i 


85 - — _ 


- - V 
1 i 


Hi* FiJUScUl Tunes LuL D7L 


j.s. • 


3 $ 


The Financial Times Wednesday Novem1^S$i 


ROYAL TRUST 


STAFF PENSION 
SCHEMES 


Chance to the Prfvote Fund Method 

Reduce 

costs-’**; rt crease 
benefits 

Bur tcotfet ‘'Bette Pensslmts 11 tells haw 


ST. JAMES'S SQUARE 
LONDON. S.W.1, 01-830 MR 


THE LEX COLUMN 


Index rose 6.4 to 427.9 


Allied steps into the breach 


Lombard 


Getting 
dogma 
off Giro’s 
back 


BY C. GORDON TETHER 


IT WOULD BE hardly surprising 
to find that, with the unemploy- 
ment total threatening to top the 
lm. mark at any moment, the 
Government was losing some of 
its earlier enthusiasm for 
sacrificing lame ducks on the 
altar of the Tories' new M sink or 
swim ” economic policy. But the 
Party’s outraged evangelists are 
certainly wrong in imagining 
that it was faltering of this kind 
that saved the National Giro. 

The truth is that it makes so 
much sease to allow this creature 
a real opportunity to show what 
it can do that it would be 
nothing short of ritual murder 
to axe it at this stage. And it is 
of the greatest importance that 
this should be generally under- 
stood. For the difficulties Giro 
Is bound to experience in making 
up for lost time will be greatly 
exacerbated If the business 
community Is given the impres- 
sion that doctrinaire resistance 
to the idea of it becoming a 
complete success is likely to con- 
tinue to dog its progress. 


Said as much 


By keeping the future of Giro 
in doubt for more than a year 
and thereby handicapping its 
own efforts to get itself out of 
deficit, the Government actually 
strengthened the case for sub- 
jecting it to the “lame duck" 
treatment. If, in the end, it 
could not bring Itself to do this, 
it was clearly because it found 
that It was still going to be 
impossible to justify such 
decision other than on 
transparently narrow political 
grounds. Indeed. Mr. Chataway, 
the Minister of Posts, said as 
much. 

Having maintained that he 
didn't believe MPs would want 
the Government “to approach 
this Issue in a doctrinaire way,' 
he went on to reveal that the 
independent report from Cooper 
Brothers, the accountants, had 
advised against closure of the 
service. Their Investigation was 
mainly concerned with resolving 
the financial case for or against 
sncta a step. So it is evident that 
they had concluded that Giro was 
a potentially healthy bird that 
had a decidedly good chance of 
demonstrating its ability to fly 
once the cord with which the 
Government had tied its wings 
to its sides had been removed. 


The danger 


Since it was also evident that 
winding it up would not even 
produce a significant reduction in 
Government spending— as the 
. non-political Ftiblic Enterprise 
Group recently pointed out. Giro 
is already covering such costs 
as the Post Office as a whole 
would save if it went — the only 
sensible thing to do was to give 
it this opportunity. 

As I have already mentioned, 
this is of much more academic 
importance. The point is that 
the country at large must not be 
left thinking that the decision 
to reprieve Giro has been 
prompted solely by the tempo- 
rary necessity to subordinate 
political ideology to economic 
expediency. 

Obviously there is everything 
to be said for carrying out any 
reshaping that will Improve 
Giro’s efficiency and reduce its 
deficit. But the Government 
should demonstrate that this 
exercise will have full regard to 
the _ original purpose of estab- 
lishing it on the financial map 
—fully approved, it should be 
noted, by Tory leadership at the 
time. It should also make it 
clear that business concerns c an 
make plans to develop their use 
ef Giro’s services confident that 
they won’t be wasting time, 
effort and money because, in the 
fullness of time, doctrinaire 
objections are going to 
allowed to “ fix " it 


be 


Social asset 


It may be some little while yet 
before the Giro can qualify as 
a commercial Usset. But there 
are so many ways in which it 
can serve the national cause that 
Its value as an addition to our 
social capital could soon be such 
tbat it would be absurd to go on 
regarding this as a matter for 
concern. Mr. c. L. Jones, 
Treasurer of the Gower Rural 
District council tells me, for 
example, of an entirely success- 
ful . scheme his local authority 
evolved for collecting rates and 
council house rents through Giro 
which cut such costs by more 
than a quarter and at the same 
time provided the answer to the 
serious human problem pre- 
sented by attacks on rent 
collectors. 

Such systems, as Giro has now 
recognised, can be developed on 
a national scale, yielding con- 
siderable financial, economic and 
social benefits all round. The 
Government regards it as en- 
tirely appropriate to dip. into 
Its pocket to promote, the 
national good In other .ways. 
Thera is no reason why it should 
hesitate to do so in this one, 
seeing that the money will be 
particularly well spent. 


The 165p a share bid from 
Allied Breweries for Trust 
Houses Forte takes us roughly 
back to October 19, but with 
three diffe rences. Since then, 
the THF Board conflict has 
come out into the open; five 
weeks have passed without a 
counterbidder having been 
winkled out; and we now have 
a firm bid over the directors’ 
heads, subject to “ agreement ” 
by the TH council, whatever 
that means. The bid will pre- 
sumably be resisted, and the 
position of the Forte defence 
looks clear enough: that the 
major shareholder claiming con- 
trol of 23 per cent of the 
Ordinary votes will want no part 
of any such bid. or at least 
not at anything short of 
200p a share, to name a round 
number. 

Now THF shareholders will 
recognise the kind of bid situa- 
tion where you hang on for 
the present. But they may 
already care to look at s ome o f 
the price arithmetic. If THF’s 
earnings are roughly the £6m. 
they made in 1970, then a 
£132m. bid will offer a 22 exit 


p/e, whereas if Allied is head- 
ing for £23m.-£24m. net, its 
multiple with a £360m. equity 
capitalisation is around 15}- .It 
is proposing a 36 per cent 
ultimate equity addition for 
perhaps 25 per cent more 
earnings. In fact THF must 
earn £8}m, to pay its. immediate 
keep, plus whatever growth is 
needed to match Allied’s. 

This said, it will be noted that 
the immediate earnings dilution 
proposed amounts to just 8 per 
cent for Allied, and THF 
holders may suspect that the 
Allied Board will be lulled by 
the relative insignificance of the 
dilution when looked at this 
way — com pared to the weight 
of THF’s £150m. of capital 
employed (good assets too, with 
£94 ul In properties at old valu- 
ations) in businesses which 
Allied seems very keen on. 

A revised bid would in any 
case follow the normal pattern, 
since a bidder scarcely wishes 
to commit himself before he has 
all available information, includ- 
ing forecasts. From there on it 
is possible to speculate that Sir 
Charles Forte might even find 
that best interests were served 


by his maintaining a share stake Moreover Redland's reaction and a value of 142p on RMCs perhaps, so welcome^ qualita- 
in an Allied subsidiary. But to the approach always looked current offer. tively. On the one hand a 28 per 

whether or not the TH council reasonably predictable. It is See also Bids and Deals cent drop in non-CH pre-tax 

finds itself .with a conflict pressing ahead with its own. profits is more than offset, with 

of interests of this sort, it may agreed bid for"Purle; the RMC GlltspUT-CurZOn an overall £l.i8m. for the first 

well see fit to waive its special offer is conditional on this not The obvious implication of to® 1 * compared with £766,000. 


powers. 


RMC/Redland 


being implemented— and with the merger terms of Curzon 0n * e oti,er * at the^ earnings 
the best part of. 30 per cent House with 5. Coral was a big P® r sIiare ^ eve * gambling, now 
already tied up, the odds must earnings rise for the former, accounts for 63 per cent. . (which 
be on its. bid going through— and here it is— a leap in first 1116 Coral deal will not- change 
The intriguing feature of sublet, of course, to Redland half profits before tax from very much) against 31 per cent 
Ready Mixed Concrete’s bid for shareholders’ approving the £312,000 to £853,000. The turn- “ whole of last year, a point 
Redland is to do with its necessary increase in capital. ' poill t was the enforcement which ^ uniikdy to be lost on 

timing , and all the more so All this makes a full explana- of the 1968 Gaming Act on the Board AB Maltsters, 

now that Redland has revealed tion of RMC’s bid motives July 1 last year; Curzon had However, the non-gamDimg 

tbat talks took place between especially important The sug* 5lx months, instead of three, downturn looks cyclical; tne 

the two companies in the latter gestion that it too has been under the new rules. With a main culprit is BuUens Trans- 
part of 1970 which led to “ the interested in Purle ties In with corresponding boost to profit- P 01 * where the drop came 
clear conclusion that there were the theory that it could have ability. Moreover there is a straight after a boost around 
insufficient advantages to been hoping to pick up the two big improvement on the decimalisation, time from some 
justify a merger/* RMC would companies for less than it £554,000 produced in October- important customers in the cash 

maintain that the potential would have to pay for the com- March, though to what extent register field. So there could be 

commercial gains were always bination, as does Purle’s this represents growth, , a a small recovery element in an 

apparent Yet the fact remains forecast of very modest -profits seasonal swing or the run of . apparent - prospective p/e at J 

that whereas in October, 1970, growth in 1970-71. It is hard play is hard to say. Certainly around > 19 ' at. .174p, taking. 
Redland was selling at around to see any commercial reason the two new clubs (making four Curzon for the pest 12 months 
11 times 1970-71 earnings why Redland should be any in all) have yet to make an and. allowing mrtronm interest 
against nearer 16 for RMC, its more necessary to RMC than it impact, the International only savings on the v rights- issue 
subsequent earnings jump and was a year ago. But whatever getting going in August with proceeds. What remairK^m be 
relative share price strength the motives, RMC has made its Crockford’s still to come next seen is whether the ABM deal 
means that the proposed equity bid, with no apparent dilution April. can be put through on tern 

bid is now one-for-one on what . threat so far. So Redland For Giltspur, now relinquish- which v would Si gn i fi ca nt ly ra^ 
looks like very similar current remains a compromise at 132p ing control, the earnings, are per. share ea r p ip g s . . 
year earnings. against 116$p before the bid useful quantitatively but not, See also 'Page 24 -. 


Coventry toolroom peace 
formula accepted 


BY MICHAEL HAND, LABOUR CORRESPONDENT 


COVENTRY, Nov. 23. 


THE 6,000 key engineering 
workers who have . been on 
official strike here since Friday 
night, making nearly 20,000 
people idle and putting at risk 
the jobs of five times that num- 
ber in car and engineering 
plants, are now virtually certain 
to return to work on Thursday 
morning. 

The Coventry District com- 
mittee of the Amalgamated 
Union of Engineering Workers 
voted 32-2 to-night to accept a 
peace plan which is expected to 
be endorsed by a meeting, to- 
morrow morning of sbop 
stewards representing the tool- 
room workers on strike. 

Approval both by the com- 
mittee and the stewards is 
needed to put the seal on the 
formula agreed during nine 
hours of talks yesterday between 
the union negotiating team and 
officials of the Coventry En- 
gineering Employers* Associa- 
tion. 

It would end the six-months 
bitter dispute over the 
employers’ unilateral decision to 
abolish a district wage rate for 
the toolroom workers from 
September 1 this year and sub- 
ject their pay in future to com- 
pany or plant negotiations. 

The compromise which has 
finally emerged Is that a district 
rate should continue until 
February but thereafter tool- 
room workers’ pay be determined 
by negotiations between indi- 
vidual managements and shop 
stewards. 

For 30 years up to last August 
the toolroom rate was calculated 
on the average pay of production 
workers in Coventry engineering 


factories. This system is not 
being resurrected and until 
February the toolroom workers 
will be paid new rates calculated 
by the association and the union. 

This will take the present 
minimum for 40 hours, which 
has been frozen at £40.60 since 
August, up to £42.36 by February. 
The proposed settlement also 
provides for a one-off lump-sum 
payment of £7 to the toolroom 
workers and for plant bargaining 
to begin immediately. It is ex- 
pected that the £42.36 rate pro- 
posed for February will be the 
platform from which the union 
will want to start negotiating. 

But once these plant bargains 
are struck they would be expec- 
ted to run for at least a year, 
replacing the system under 
which the toolroom workers re- 
ceive automatic adjustments to 
their pay on a monthly basis. 
Employers would then have con- 
trol over their own wage 
structures. 


Higher increases 

The new rate of £42.36 which 
is an improvement on the high 
measured-day work rates paid to 
some car workers at British 
Leyiand and Chrysler, could be 
a temporary embarrassment to 
other employers faced with 
parity claims by their workers. 
But in the long run the Coventry 
employers believe the new 
system will be less Inflationary 
than the old toolroom agree- 
ment It had for a long time 
been used as a 44 barometer " in 
pay negotiations for engineering 
and car workers in Coventry and 
far beyond. 

Companies who are not mem- 
bers of the Coventry Employers’ 


Association are likely to follow 
the pattern laid down by the 
proposed new deal. 

This also provides for an 
employer-union “ watchdog ” 
body wbich will meet every six 
months to assess the effect of 
plant bargaining on local tool 
room rates. The idea is that it 
should use its considerable influ- 
ence to see that the pay of the 
toolroom men in any particular 
plant did not deviate too drastic- 
ally from the general pattern. 

While the watchdog would not 
be working on a fixed figure, it 
would clearly try to ensure that 
no company paid neither too 
much below or above the general 
level. 

This would meet the objection 
the union has hitherto held about 
the change-over from a district 
rate to plant bargaining; that it 
could lead to the less well 
organised toolroom employees 
failing behind fellow workers — 
particularly in the bigger com- 
panies — in a stronger negotiating 
position. 

The pay increases the Coventry 
toolroom workers will receive 
as a result of the settlement are 
higher than those being offered 
by the engineering employers 
nationally to skilled workers in 
the industry. 

The AEUW engineering sec- 
tion yesterday rejected this offer 
of an extra £1.50 on the minimum 
skilled rate from next July. The 
Engineering Employers Federa- 
tion argument against conceding 
an all-round national increase 
is that the unions are already 
doing well out of plant negotia- 
tions. It could now use the new 
Coventry deal as a further ex- 
ample of this. 


Southwark 

Offset 


reprieve 


By Alex Hendry 


More Labour MPs seek 


end to internment 


BY RICHARD EYANS, LOBBY CORRESPONDENT 


GROWING PRESSURES for the 
Opposition- to advocate ah end to 
internment in Northern Ireland 
and to cut the last strands of a 
bipartisan policy with the 
Government were building up in 
the Parliamentary Labour Party, 
yesterday. 

They could face Mr. Harold 
Wilson with difficulties wben he 
announces his comprehensive 
proposals for a political initiative 
in Northern Ireland daring 
to-morrow's Commons debate. 


PLP attitude 


Mr. Wilson is thought certain 
to include proposals in his 
speech for radically altering the 
administration of internment 
policy but there is little prospect 
of his recommending its aboli- 
tion. Instead, he could advise 
that security should be directed 
by Westminster rather than 
Stormont. 

The indications at a meeting 
of the Parliamentary Labour 


Party yesterday were that a 
growing number of MPs— not 
just Left-Wingers — are now 
advocating the ending of intern- 
ment and the drafting of an 
entirely fresh set of Labour 
Party proposals aimed at break- 
ing the current political dead- 
lock. 

There was also some irritation 
that Mr. Wilson had decided 
against making bis policy state- 
ment to the PLP but preferred 
to await the Commons debate. 
Left-Wing MPs were concerned 
tbat a major speech by Mr. 
Wilson could preempt a decision 
by the Opposition as a whole. 

But Mr. Wilson argued tbat 
bis Commons speech would not 
be presented in a form that 
would interfere with party policy- 
making. He also thought there 
was a danger that a speech to 
the PLP would be garbled and 
therefore unhelpful. 

In the end it was decided tbat 
Labour MPs should meet again 
after Mr. Wilson's speech to- 


morrow and continue their de- 
bate on Ulster. The Labour 
“ Shadow ” Cabinet will also meet 
and could produce a policy state- 
ment for approvaL 


Basis of debate 


The basis of yesterday’s debate 
was a motion calling for an end 
to the present bipartisan policy 
and for new political initiatives 
aimed at ending internment and 
creating a form of Government 
in the province that would bring 
Roman Catholics into full parti- 
cipation in decision-making. 

No vote was taken, but a sig- 
nificant proportion of the MPs 
called spoke in favour of the 
motion. 

The other part of the meeting 
was devoted to a debate on a 
motion denouncing the interroga- 
tion methods being used in 
Northern Ireland and this was 
accepted overwhelmingly. Only 
Mr. Reginald Paget (Northamp- 
ton) voted against. 


PRINT UNION leaders yesterday 
agreed to about 250 redundancies 
at the Southwark Offset printing 
plant in order to keep it open. 

The plant Is owned by the 
International Publishing Cor- 
poration. which had threatened 
to shut it down because ail the 
unions could not agree to eco- 
nomy measures aimed at reduc- 
ing the current £lm. annual loss 

After a meeting between the 
unions and management yester- 
day, a joint statement was issued 
which said agreement had been 
reached “on a set of proposals 
which will enable Southwark 
Offset to meet the reduced levels 
of loss required by management 
in order to keep the factory in 
operation." 

The agreement means a one- 
third cut in the labour force of 
740. and from next January re- 
ducing the three-shift system to 
two shifts. There will also be 
changes in the manning levels 

The unions also agreed to end 
the “blacking’’ of four maga- 
zines— New Scientist. Poultry 
World, Practical Woodworking 
and Hairdressers’ Journal — 
which had been transferred from 
the Southwark plant. 

The supply of copy for maga- 
zines produced at Southwark, 
which the management stopped 
last week, is to be restarted im 
mediately. 

The company expects the losses 
on the plant to be about £500.000 
next year and £250,000 In 1973. 


Oil Exploration 
ends at 52% 


premium 


By Peter Riddell 


THE CITY gave an enthusiastic 
welcome yesterday to Oil 
Exploration (Holdings), the first 
U.K. North Sea oil and gas 
exploration company to be pub- 
licly offered for sale in this 
country. 

Oil Exploration was the most 
actively traded stock of the day, 
racing away to a 52 per cent 
premium— 61p at the close com- 
pared with a 40p offer price. The 
shares touched 72p at one stage 
before falling back on profit- 
taking. 

Another of last week’s public 
flotations, Alida Packaging (a 
manufacturer of polythene film 
and bags) was also among the 
most actively traded shares and 
went to a 37 per cent premium. 


Rise in building 


material prices 
slows down 


William Hill rejects Sears bid 


BY KENNETH GOODING 


THE £20 m. bid by Sir Charles 
Clore’s Sears Holdings wan yes- 
terday rejected as “ inadequate ” 
by William Hill Organization, 
the bookmaking group. 

A decision to reject the offer 
was not unanimous, eight of 
the Hill directors were against 
it but two, Mr. Jarvis Astaire and 
Mr. Sam Burns— who joined the 
Board after the acquisition by 
Hill of Hurst Park Syndicate in 
April this year— voted for .the 
Sears’ terms. 

None Of the Hill directors 
would discuss this split yesterday 
but It obviously leaves the com- 
pany's advisers, Hambros, with 

more difficult task. 

Hill's chairman Mr. William 
Balshaw commented, however, 
“ We are flattered by Sears’ 
interest but our prime duty is to 
the shareholders and It would 
not be fair to them to recom- 


mend this bid in tbe light of the 
knowledge of this company 
which we have in our posses- 
sion." 

He insisted that Hill was able 
to produce budgets and profits 
forecasts M with complete 

accuracy.” 


Hill shareholders 
disposed to our 


Cautious view 


are other 
favourably 
offer." 

How these holders would react 
to a rival bid is another matter, 
however. So far Ladbroke Group 
and Giltspur Investments have 
ruled themselves out as passible 
bidders for Hill. 


The stock market took a 
cautious view yesterday and the 
Hill shares dropped 2p to 145p 
but this is still well above the 
L35p in loan stock to be offered 
by Sears. 

Sears and its advisers Hill 
Samuel already have 29 per cent, 
of the Hill shares pledged to 
accept the offer by trustees of 
certain trusts set up by the late 
Mr. William Hill. And a Hill 
Samuel spokesman commented 
yesterday: “We know that there 


The J. Coral-Mark Lane group 
has still to make up its mind. 
Said Mr. Nicholas Coral, a 
director, last night: “We dis- 
cussed it at a Board meeting 
to-day but reached no definite 
conclusion. But you can’t see a 
business like Hill disappearing 
over the horizon without at least 
regretting it — or doing something 
about it.” 

The prospect of Sears gaining 
control of Hill pleased the 
market and its “ A ” shares 
yesterday rose 2p to 154p and the 
Ordinary by 5p to 165p. 


THERE were welcome signs that 
prices of building materials were 
rising rather less rapidly than 
a month or two ago, Mr. Harry 
Shouksmith, president of the 
National Federation of Building 
Trades Employers, said last night 
Speaking in London at the 
National Federation of Roofing 
Contractors, he added: “This 
does not mean, however, that 
the end of rising building costs 
is in sight.” No-one could say 
what would happen to prices 
when the CBI initiative came to 
an end and higher labour costs 
could be expected when the 
present wage agreement ended 
in the middle of 1972. 


Gas industry to 


be more flexible 


THE new Bill to reorganise the 
gas industry will give the 
industry the more flexible kind 
of structure it needs to face 
changing circumstances, accord 
ing to Mr. John Davies, Secretary 
for Trade and Industry, speaking 
at a luncheon yesterday of the 
Institution of Gas Engineers. 

New legislation, he said, did 
not imply criticism of the tradi- 
tional structure of the gas 
industry, but tbe time had come 
for new rules which were more 
appropirate to the present and 
future situation. 

Mr. Davies described the 
industry as an ugly duckling 
which had grown into a swan and 
paid tribute to Sir Henry Jones, 
the retiring chairman of the Gas 
Council, for his leadership of the 
industry during a time of change. 


Barber warms 


i. Channel Mauds 
Variable cloud. Scatt-’ . 
Showers, Wind NJE. moderate 
Irish. Max.- 7C (45F). 

tE4 Cent. S„ S.W- Cent N. 
and N.W. Eng^ Midlands; W» 

L of ' Man; takes; Borders 
Scot.; Edinburgh 
Mostly dry. Sunny or bi • 
spells. Frost early and late. V- 
light variable. Max 7C (45F). • 


of trade war 


BY JOHN HUNT 


UNLESS there Is an early settle- 
ment of the world currency crisis 
there will be a real danger of 
an international" trade war, Mr. 
Anthony Barber, Chancellor of 
the Exchequer, warned the Com- 
mons yesterday. 

He told MPs that a change in 
the price of gold must form the 
basis of any settlement and be 
did not think it possible to have 
such a thing as a “ clean " float 

“The uncertainty created by 
tbe present situation,” he said, 
is one of the causes of the Jack 
of investment we are experienc- 
ing at the moment" 


Questions 


He was replying to questions 
from MPs led by Mr. Kenneth 
Baker (Conservative; St Maryle- 
bone) who asked wbat plans he 
intended to put forward at the 
Rome meeting of the Group of 
Ten at the end of the month. 

”1 hope and believe the U.S. 
Administration would like to 
have a settlement of the variety 
of problems which now confront 
us," Mr. Barber replied. “ I 
would only say tbat I am quite 
convinced a realignment would 
be easier to have if there is a 
change in tbe price of gold. 

“I believe if we don't get a 
reasonably early settlement of 
tbe problems which now con- 
front us there is a real danger 
that some countries wiU con- 
sider taking action which could 
result in a trade war of some 
kind or another." 

Mr. Barber said he bad 
already put forward his own 
solution to the long-term prob- 
lems — a solution which involved 
the use of SDK's as a reserve 
currency. This, he believed, 
had received considerable sup- 
port 

Mr. John Boyd-Carpenter (C. 
Kingston-!: p on-Th am es) asked 


him if he would agree that .the 
Bretton Woods system of fixed 
parities was as great. a disaster 
as the return to the gold stan- 
dard in the 1920s. 

Mr. Barber told him what was 
now happening in the foreign 
exchange markets was not a free 
float or anything like it — r ‘ " 
don't believe that completely 
clean floating is practicable, 
am not sure that it is being 
practised anywhere.” 

He went on: “ It would expose 
any economy to sudden and 
severe shocks as changes in the 
price of foreign exchange 
affected the domestic price level. 

" Also, large speculative 
capital flows would result In ex- 
change rates entirely unwarran- 
ted by the domestic situation." 

He believed with the others in 
the Group of Ten that what was 
needed and would be in the best 
interests of the rest of the world 
was a realistic pattern of parities. 


Challenge 


He was challenged by Mr. 
Enoch Powell (Conservative, 
Wolverhampton. South-west) who 
said the only realignment which 
could be lasting and satisfactory 
was one which was continuously 
worked out by the free market. 
What was impeding the free 
market at the moment was that 
countries were jockeying for _ 
favourable position in -anticipa- 
tion of a refixing of parities. 

The Chancellor replied that if 
we lived in a pure and theoreti- 
cal world he would be inclined to 
agree with Mr. PowelL 

“I can only tell him in my 
honest judgment having dis- 
cussed this matter with other 
Ministers of Finance tbat a com- 
pletely clean or pure floating Is 
impracticable,” he added. 

The need to settle at all costs. 
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No tax whatever fori 5 years on export profits when you locate 
factory — big or small — irj Ireland. 


Grants (non-repayable), towards your land, buildings and plant. ; 
Educated, adaptable labour in plentiful supply. Modern 
industrial training facilities. And grants towardstraining costs. 

Ready-to-occupy factory buildings at favourable rents. 
Duty-free access to the British market. 


And absolutely no red tape. One man will organise /' 
the whole thing. Will give you all the details. Will / 

see you get the fullest benefit of Ireland’s big / 
industrial advantages and incentives. ■ 


Phone our man in London 
Eoin O'Sullivan 01-6294214 
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INDUSTRIAL DEVELOPMENT AUTHORITY 

London: 28 Bruton Street, 
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